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Business summary 


Swedes Renault to 

aim for quit joint 
strike venture 

settlement with Allied 


Swedish Government aod the white 
edtar pabUe sector union agreed to 
meet with mediators today aspres- 

sore grow? for a quick settlement to 
the two week long strike. 

The dispute has crippled Swedish 
trade imd is taking a heavy toll on 
the economy while the ruling Social 
Democrats prepare for a keenly 
- contested general election this Sep- 
tember.' 

.. . The TCQ-S union has brought out 
.Bbcut SOjBpO workers, imchiduig air 
traffic controllers and customs 
clearance officers, in support o£ a 
3J. per cent retroactive pay claim. 


ALLIED CORPORATION of the 
UJS. is negotiating to take full con 
trol of Renix, a French- based motor 
vehicle electronics maker which it 
owns jointly with Renault, the 
state-owned car group. Page 25 

WALL STREET: The Dow Jones in- 
dustrial average dosed up 4.53 at 
U78.05 l Section III 
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Report angers French 

French Government reacted angri- 
ly to a US. Congressional report 
showing that France has become 
the second largest arms supplier to 
developing countries after the So- 
viet Union. Page 2 

Honduras to disarm 

Honduras is to begin disarming the 
Unbacked Nicaraguan guerrillas 
who are using the country as a base 
for attacks against neighbouring 
Nicaragua. Page4 • - 

UN official freed 

United Nations offwpi Aid an 
Walsh, kidnapped in Beirut, was re- 
leased unbanned in the Lebanese 
capital 

Turkish police failed 

Five Turkish policemen woe jailed 
for causing the death of a man 
suspected of murdering Nihat Erim, 
a former Turirislr Prime Minister, 
in-1980. 

Sril^nka raid 

Security forces; killed 1& Tamil 
Separatist guerrillas in a raid on .a 
rebel training camp in Sri Lankas 
Eastern ProviBce. - t. 

Bank workers ^Strike 

Argentina’s 160,000 strong bank 
workers’ union defied a government 
order and staged a three-hour 
strike in protest at the closure of 
the Banco de Italia y Rio de la Pla- 
ta, one of the country's largest 
tanks. 

Missing aircraft 

An aircraft, believed in be Russian, 
is missing off the east coast of Sibe- 
ria in the same area where a Ko- 
rean Jumbo jet was shot down fay 
Soviet fighters in 1983. Page 3 

UIC miners jailed 

Two coal miners were jailed for life 
for foe murder of a taxi driver tak- 
• ing a- rebel miner to work during 
foe UK miners' strike. 

Kampuchea hate-day 

Kampuchea's. Government an- 
nounced ^ national Day of Hatred 
next Monday against atrocities by 
foe forms Khmer Rouge regime. 
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Afghans plan alliance 

Afghanistan's ; Kckering resistance 
parties s&id they agreed to unite to 
co-ordinate thar struggle against 
foe' Soviet-barked Babul Govern- 
ment. : •• . 

Soviet alcohol curb 

The Soviet .Union announced a 
package of strong measures to com- 
bat the-conntryY high rate of alco- 
holism. They include penalties for 
home - "brewing, drinking on the 
streets and a ban on oertain drinks. 
Page 2 

$. Korea protest 

Thousands of stone-throwing stu- 
dents dashed with South Korean 
riot police on the eve of the fifth an- 
mversary of a ctvfl . insurrection in 
the dty of Kwangju. 


COPPER came under renewed sell- 
ing pressure on the London Metal 
Exchange and the higher grade 
cash price dosed £25.25 down at 
£1205.75 a tonne. A report by bro- 
kers Rudolf Wolff says there are 
signs of rising prices in gold, silver 
and platinum. Page 44 

LONDON equities eased led by high 
technology and electronic stocks. 
The FT Ordinary index fell 9A to 
1,0125. Section 1U 

TOKYO: Blue chip stocks recovered 
ground after a weak start. The Nik- 
kei-Dcw average added 1127 to 
12289-30- Section III 

DOLLAR was firmer in London, 
closing at DM 3.091 (DM 3.077), FFr 
9.42 (FFr 9-385), SwFr 2^9 (SwFr 
2J785) and Y251.45 (Y251A). On 
Bank of England figures, foe dol- 
lar’s index rose to 146 J 

'fromJASA- In New Ybrlc if.was DM 
3j»85. SwFt 2^975, FFr 9.4375 and 
T251.63. Page 45 

STRUNG fdl % cent against the 
stronger dollar in London to dose 
.at SL2385.it also declined to Y316^ 
(Y317.0) but was higher at DM 3.9 
(DM 3A875), FFr 1L895 (FFr 11A25) 
and SwFr 32 (SwFr 328). The 
pound’s exchange rate index foil 02 
to 782. In New York it was S12603. 
Page<S . 

GOLD fell S2.75 on the London bul- 
lion market to close at $320.50. The 
market in Zurich was closed for foe 
Ascension Day holiday, hi New 
York the Comex June settl emen t 
was S32L50. Page 44 

U5. MONEY SUPPLY rose S2.1bn 
to an adjusted S577.6bn in the week 
ended May 8. 

MALTA is seeking treaties with the 
U.S. and Italy to inereasfr invest- 
ment in its industry and stimulate 
exports. Page 6 

BRITISH PETROLEUM, hi 
UK company, reported a 
($97 .5m) rise in replacement cost 
net profits in foe first quarter to 
£402m. Page 28; Lex, Page 23 

JAPAN'S Transport Minister, M To- 
kuo Yamashita, has stepped in to 
help arrange the salvage of Sanko 
Steamship, a debt-laden shipping 
group with cumulative losses of 
Y145bn ($581 m) - the biggest in the 
country's corporation history. 
Page 26 

INTERNATIONAL Harvester, the 
U£- agricultural equipment maker, 
returned to profit in the second 
quarter with net earnings of $59m. 
against a Sim loss a year ago, on 
sales up from $857m to $9l5m. 

BRITISH airlines have been re- 
fused a number of small fare in- 
creases on several European routes, 
because the UK Civil Aviation Au- 
thority said they were already earn- 
ing enough money from the ser- 
vices. 

CONTINENTAL gummi-werke, 
West Germany’s biggest tyre mak- 
er, increased sales revenue by 6.4 
per cent in the first quarter of this 
year and hopes at least to maintain 
its dividend of DM 3 this year. 
Page 25 


Germany blocks 
cut in Community 
cereal prices 


BY QUENTIN PEEL AND IVO DAWNAY IN BRUSSELS 


WEST GERMANY yesterday suc- 
ceeded in blocking - at least tem- 
porarily - a move to cut cereal 
prices paid to EEC farmers, by cit- 
ing its vital national interest in the 
face of a likely majority decision by 
Community farm ministers. 

. The German action means that 
Bonn has been forced for the first 
time formally to invoke the process 
of national veto - the so-called Lux- 
embourg compromise - despite its 
official commitment to abolish foe 
system. 

It also means that the farm min- 
isters have had to approve an un- 
precedented prices deal which ex- 
cludes foe central question of ce- 
reals prices. 

The threat of a veto by Herr Ig- 
noz Kiechle, foe German Agricul- 
ture Minister, had led the negotia- 
tions into a cul-de-sac after six 
meetings and hundreds of hours of 
talks. But yesterday evening, dur- 
ing a session of more than 30 
oontinous hours of talks, the minis- 
ters agreed to accept a package 
without a decision on grains. 

The move immediately provoked 
an angry debate as to whether Herr 
Kiechle had indeed fully invoked 
the Luxembourg compromise that 
allows a member state to block a 
majority decision. Throughout the 
negotiations. West Germany has 


The lli. farm lobby had reserva- 
tions yesterday about the poten- 
tial spur to overseas sales of the 
Reagan Administration's new 
S2bn farm export subsidy pro- 
gramme, but the EEC com- 
plained that it had been unfairly 
singled out for punishment 
Page 24 

struggled to avoid formal invoca- 
tion of the veto. 

The German use of the formula 
stops short of the final demand that 
no vote be held. But Herr Kiechle 
used foe exact form of words re- 
quired by foe Luxembourg compro- 
mise, the first time they have ever 
been used by a German minister. 

His move is seen by officials in 
Brussels as a grave blow to hopes of 
removing the national veto from 
the EEC decision-making process, 
in on effort to speed up develop- 
ment of the Community. The whole 
question is top Of the agenda for the 
heads of government at their sum- 
mit in Milan next month. 

Yesterday's outcome has given in- 
dividual member states substantial 
concessions on farm prices in many 
sectors, thereby weakening the im- 
pact of the European Commission's 
austerity price package presented 
last January. 


In several cases, particularly 
those concerning Mediterranean 
fruit and vegetables, modest price 
reductions have been agreed ufoicb 
were originally conditional on the 
cereals price cuts. The deal also 
means that a price rise of 12 per 
cent for milk can now go ahead 
alongside a small reduction in the 
overall Community output 

The Commission, which as re- 
cently as last week had insistend 
that no deal could be struck without 
a conclusion of the cereals debate, 
was last night attempting to show 
the outcome in the most favourable 
tight It stressed that any additional 
costs to the Ecu 20bn (S142bn) farm 
budget through a final grains deal, 
would have to be met from strict 
management measures certain to 
penalise farmers. 

But Mr Frans Andriessen. the 
Farm Commissioner, added in a 
statement: “The Council, by its re- 
luctance to follow the voting proce- 
dures laid down by the Treaty, puts 
at risk the functioning of foe Com- 
mon Agriculture Policy, and the im- 
portant reforms of the CAP decided 
last year.* 

This reference to foe voting 
procedures is a dear criticism of 

Continued on Page 24 
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Delors prepares plan to 
eliminate trade barriers 


BY ALAN FRIEDMAN I N MILAN 

M JACQUES DELORS. president of 
foe European Commission, said 
yestgrday that he would go to foe 
European summit in n«»«t 

month with concrete proposals To 
eliminate trade and fiscal barriers 
mid establish by 1992 a real and 
functioning European market." 

M Delors said that this would be 
one of two key agenda hems at foe 
Milan summit which might lead to 
institutional changes. The other 
item would be a new and co-ordinat- 
ed programme of research and 
technological development 

Speaking at foe meeting of the 
Eur opean Trade Union Confedera- 
tion (ETUQ in Milan, M Delors also 
rejected as unacceptable for Europe 
tiie UJ5. economic model In a thin- 
ly veiled reference to the damning 
critique of European industrial poli- 
cy delivered at last month’s Venice 
summit on unemployment by Mr 
Malcolm Baldrige, the US. Com- 
merce Secretary, M Delors said 
that “everybody seems to be lectur- 


ing Europe as to what we should be 
hut we mnitt W»wim«i ■ fatfliftil 
to our tra ditional values and mixed 
economy* 

The European Commission Presi- 
dent, addressing delegates repre- 
senting 45m workers, said that Eu- 
rope could not “act as though we 
were the predominant world econo- 
my with a huge trade and budget 
deficit." He went on to reject the 
suggestions “from leading figures 
in the American Administration" 
that Europe should be em u l a tin g 
foe UB. policy of devoting less capi- 
tal to achieving productivity 
through fixed equipment expendi- 
ture and more to job creation. 

“We must make adjustments to 
our mixed economy model and 
achieve more labour mobility ” 

M Delors endorsed the idea of in- 
creased public spending on “Euro- 
pean infrastructure programmes 
such as communications, transport 
and data bases." 


jHe also said he favoured reinforc- 
ing foe role M the European curren- 
cy unit' (Ecu) as a reserve currency 
for central banks and urged support 
for foe European Monetary System. 
He »iv> railed for Uniform company 
codes across Europe. “After 25 
years of existence we still don't 
have a European company stan- 
dard," he fnwpl»in«»l 

M Delors said it was ess e ntia l for 
Europe to be more independent and 
to better coordinate its pol i cies. He 
cited as an example the lack of Eu- 
ropean unity at the recent Bonn 
economic summit “We all know 
what happened at Bonn. It was a 
one-way dialogue and the fists 
came banging down on the nego- 
tiating table.” European nations, he 
concluded, had been unable to pre- 
sent a united front vis-a-vis either 
the US. or Japan. 

Setback for EEC talks with 
Japan, Page 6 


Tribune Company pays record 
$510m for U.S. TV station 


BY WILLIAM HAUL IN NEW YORK 


THE TRIBUNE Company, the Chi- 
cago-based newspaper and broad- 
casting group, has paid S510m for a 
Los Angeles TV station, the highest 
price paid to date in the current 
wave of acquisitions sweeping foe 
UB. broadcasting industry. 

The deal comes only a week after 
Mr Rupert Murdoch, the Australian 
publishing magnate, announced the 
purchase of . six TV station^ for 
SlDbn and is the latest sign of the 
takeover mania now sweeping 
through foe U J>. television business 
as rival groups bid up the prices of 
lucrative stations to unheard of 
levels. 

The Tribune Company, whose 
newspapers, compete bead-on with 
those of Mr Murdoch in New York 
and Chicago, is buying KTLA-Chan- 
nel 5 in Los Angeles for $510m in 
cash, more than twice the sum at 


which it changed hands just two 
years ago. 

Tribune already operates inde- 
pendent TV stations in New York. 
Chicago, Atlanta, Denver and New 
Orleans, and the acquisition of 
KTLA-Channel 5, the leading inde- 
pendent station in the country’s sec- 
ond biggest TV market, will cata- 
pult the company into fifth place in 
terms of TV broadcasting groups af- 
ter the three networks and Mr Mur- 
doch/Twentieth Century Fox. 

Mr Stanton Cook, chief executive 
of Tribune, said that the acquisition 
means that his company will extend 
its reach from 14.5 per cent to 19.6 
per cent of the nation’s TV house- 
holds. He said that the acquisition 
was “consistent with the strategy 
we have pursued in recent years to 
expand our position in independent 
television programming." 

KTLA-Channel 5 was bought for 


S245m in 1983 in a leveraged buyout 
organised by Kohlberg-Kravis Rob- 
erts. Mr James Dowdle, president 
of Tribune's broadcasting opera- 
tions, played down the idea that his 
company and Mr Murdoch were vy- 
ing with each other to create a 
fourth U.S. TV network to compete 
with CBS, NBC and ABC. 

He stressed, however, that a big 
attraction for Tribune was foe inde- 
pendent programming which was 
supplied by KTLA, a pioneer in pro- 
viding local programming. KTLA, 
based in Hollywood, has launched 
foe TV careers of several leading 
UB. entertainers 

Tribune was reluctant to give spe- 
cific financial information on 
KTLA-Channel 5. The company 
said that it had bought the station 
on a multiple of 12 times estimated 

Continued on Page 24 
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Partial 
accord 
reached on 
European 
fighter 

By James Buxton in Rome 

DEFENCE MINISTERS from five 
European countries last night 
reached agreement on one part of 
the specification for the projected 
European fighter aircraft for the 
1990s. 

The ministers from Britain. 
France, West Germany. Italy and 
Spain agreed to Rome on a compro- 
mise formula for the weight of the 
aircraft, which they plan to build as 
a joint project to meet Nato needs 
for an air defence fighter in the 
next decade. 

They were still talking late last 
night, however, on the more crucial 
question, of the thrust of the en- 
gines with which the aircraft would 
be equipped. 

Britain, represented by Mr Mi- 
chael Heseltine, the Defence Minis- 
ter, favours a more powerful air- 
craft capable of carrying more arm- 
aments. The British preference was 
firmly supported last night by West 
Germany, Italy and Spain. 

The French want a less powerful 
aircraft, which they believe would 
be easier to sell to markets outside 
Nato. 

The aim of last night’s meeting 
was to reach agreement on the ba- 
sic outlines of the aircraft so that a 
project definition study can then be 
launched. It was hoped to avoid 
having to postpone a derision to an- 
other meeting of European defence 
ministers, due to be held in London 
to mid-June. 

Sig Giovanni Spadolini, the Ital- 
ian Defence Minister, said last 
night that agreement could only be 
reached if there was the political 
will to do so. After two and a half 
hours of talks he cancelled a 
planned dinner for the ministers 
and prepared for a session going for 
into the night 

Officials were working on a form 
of w ord s to which to e ncapsulate 
the agreement to principle -on the 
weight of foe aifcraft 
General Giuseppe Piovano, the 

I talian Uiwirtnr nf Ar miiniMit^ Said 

foe agreement was not a “mathe- 
matical average" between opposing 
positions but an “intelligent assess- 
ment" of what the aircraft needed 
to be capable of doing. 

Even if a project definition study 
goes ahead, many further questions 
would remain to be settled, includ- 
ing the division of work between 
foe five countries and the type of 
engine it will employ. 

Behind the difficult discussions 
lie intense rivalries between the 
British and French aircraft indus- 
tries. 

The French Government has 
come under pressure from its aero- 
space industry to harden its line 
with Britain. 


Pru-Bache to 
buy 33% of 
Clive Discount 

BY DAVID LASCEU-ES, BANKING CORRESPONDENT, IN LONDON 


PRUDENTTAL-BACHE Securities 
of the U.S. is to buy a one-third 
stake in Clive Discount, the UK dis- 
count house, as a preliminary step 
to forming a primary dealership in 
the UK gilt-edged market 

Clive, one of the small group of 
firms which deal in money market 
instruments, announced a Joss of 
£860,099 (Sl.G8m) yesterday for the 
year ending March 31, blaming dif- 
ficult trading conditions. It halved 
its dividend to l.lp a share, and in- 
dicated that payment was condi- 
tional on shareholders agreeing to 
the Pru-Bache deal. 

Clive's shares . closed with a . loss 
of 7p at 51p after hitting 50p, a low 
for the year. Earlier this week they 
were at 65p on rumours of a take- 
over bid. 

Under the terms of the deal, Bach 
Group, the holding company of Pru- 
Bache Securities, is to get a 10-year 
option to buy up to 33.4 per cent of 
Clive at a price of 57p a share. This 
represents a 50 per cent premium 
over the net asset value per share 
of Clive According to yesterday's 
results, to which Clive is for foe 
first time disclosing its true worth, 
shareholders' funds are £8 .8m, 
down from £9.5m last year. Dis- 
count houses normally conceal part 
of their worth to inner reserves. 

Bacbe will also buy Clive loan 
stock to the value of £7 -5m, which 
will probably be redeemed as the 
UJ>. group builds up its equity 
stake, which might be raised be- 
yond a third at some later stage. 


Clive’s existing shareholders will 
get warrants to buy shares at 57p 
on the basis of one for every 10 
shares they already own. This 
would raise an additional £lJ3m for 
Clive. 

Most of the arrangements for the 
tie-up between Pru-Bache and Clive 
ore being bandied through P-B Se- 
curities, Down, de Boer & Duckett, 
foe London stock exchange mem- 
ber firm in which Pru-Bache has a 
29.9 per cent interest to be raised to 
100 per cent when allowed by foe 
stock exchange. 

This firm will also act as foe vehi- 
cle for the gilts dealership to {^es- 
tablished by Pru-Bache and Clive. 
Final details have yet to be agreed, 
but the venture will be capitalised 
at about £20m. 

Aside from bringing Clive a time- 
ly capital infusion, the link with 
Pru-Bache will associate it with a 
major participant in the interna- 
tional markets, and a primary deal- 
er in UB. government securities. 
However Pru-Bache has also been 
making large losses recently, partly 
because of an expensive restructur- 
ing operation. This has given rise to 
rumours - firmly denied - that its 
parent, the Prudential insurance 
company, might sell iL 

For Pru-Bache, the Clive deal 
gives it access to the UK money 
dealing business, and enlarges the 
range of its international securities 
operations. 

Lex, Page 24 


Austrian bank takes 
stake in UK broker 


BY PATRICK BLUM IN VIENNA 

GIROZENTRALE, Austria’s second 
largest has acquired a 29 Jl 
per cent share to Gilbert Eliott and 
Company, a London stockbroker. 
Pending approval from the London 
Stock Exchange, Girozentraie in- 
tends to raise its shareholding tq 75 
per cent next year with a view to 
taking full control at a later date. 

Dr Karl Pale, Girozentrale's 
chairman, said the move would 
strengthen the bank's activities in 
investment banking giving it great- 
er access to institutional investors 
to Britain as well as provide oppor- 
tunities for Austrian investment to 
new markets. The bank will be able 
to draw from Gilbert Eliott's exper- 
tise to these areas, he said. 

Gilbert Eliott was formed in 1947 
as a specialist broker to commercial 


and industrial preference shares. 
Girozentraie says that the firm has 
acquired special expertise to oil, re- 
tailing and investment trusts, three 
areas in which it is eager to become 
more active. 

Girozentraie has a dual role as 
clearing bank for the Austrian sav- 
ings banks and as commercial bank 
to its own right It has become the 
most active Austrian bank in the 
Euromarkets and has had a full 
branch in London since 1980. 

Gilbert and Eliott says that its as- 
sociation with Girozentraie will 
help the firm in expanding its ser- 
vices to Britain and international 
markets. The firm will offer an to- 

Con tin ued on Page 24 


No one solution 


forever. 



And present 
property markets are 
very different from 
those of even a few 
years ago. Major 
decisions have 
always needed 
experienced 
advice; now, this 
must be 
augmented by 
more penetrating 
analysis. 

We continue 
to invest in the 
development of new 
techniques in order to provide 
clients with the state of the art 
in property consulting. This is 
combined today with the 
necessary commercial edge to 
achieve results in the market. 


Chartered Surveyors ■ EslablishedT725 
16 Suffolk Street, London SWIY 4HQ 
Telephone: 01-930 9731 
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EUROPEAN NEWS 


Pay rows threaten 
Spanish operations 
of GM and Ford 


BY DAVID WHITE IN MADRID 

WAGE CONFLICTS threaten to dis- pay rise in the first year and a cost- 
nipt production at the Spanish sub- of-Iiving adjustment in the second, 


sidiaries of both General Motors 
and Ford, the country’s leading car 

exporters. 

The Communist-led Workers’ 
Commissions union, which bolds a 
.dominant position at GWs Figuere- 
las plant near Saragossa, has called 
for a strike from next Tuesday to 
the end of the month in pursuit of a 
9.5 per cent pay claim. 

The result of a vote among the 
plant's WOO workers is due today. 

The strike plan marks a sharp es- 
calation in the dispute, after one- 
day stoppages on May 0 and May 
14. Company officials said that 
about 40 per cent of the workforce 
refused to follow the last strike call, 
allowing the factory to continue 
production of parts but not complet- 
ed cars. 

The plant is the GM group's sole 
production base for Opel Corsa sa- 
loons, sold in the UK as Vauxhall 
Novas. 

Management has offered a two- 
year deal involving a 7.5 per cent 


with a progressive reduction in an- 
nual working hours. The company 
recently won court backing in a dis- 
pute about how to apply the legal 
40-hour week. 

At Ford's Almusafes plant near 
Valencia, winch employs 8,700, a 
series of two-hour and four-hour 
stoppages is being planned tor next 
month in protest against the break- 
down of negotiations over an 11.5 
per cent pay demand. 

The conflicts in the motor indus- 
try come in a labour climate which 
has eased significantly since the 
signing last autumn of a two-year 
economic and soda! pact between 
the Government, employers and the 
Socialist UGT trade union. The con- 
clusion of wage settlements in the 
framework of the agreement re- 
duced the number of working days 
lost through strikes in the first tour 
months to 771,000 compared with 
more than 4m in the same period of 
1984, according to the Labour Min- 
istry. 


Italian 

election 

heralds 

shake-up 


U.S. report on arms 
sales angers French 


BY PAUL BETTS IN PARIS 

THE FRENCH Government has 


reacted angrily to a US. congres- 
sional report showing that France 
has become the second largest arms 
supplier to developing countries af- 
ter the Soviet Union. 

The French irritation is all the 
more acute because publication of 
the Capitol HOI report comes soon 
after the open and highly publicised 
differences between President Fran- 
cois Mitterrand and President Ro- 
nald Reagan at the recent Bonn 
summit of the seven leading indus- 
trialised nations. The two countries 
differed on Washington's call for a 
new round of trade talks and on 
French demands for a new interna- 
tional monetary conference. 

The report, by the Congressional 
Research Service, was released in 
Washington at the beginning of this 
week. It showed that the Soviet 
Union sold 5lQ.4bn in military 
equipment to nan-industrialised 
countries last year, followed by 
France with arms sales of 59.1 bn. 


contract to Saudi Arabia. This in- 
volved the S4bn deal to supply Sau- 
di Arabia with a new anti-aircraft 
defence missile system. 

The French arms sales were fizr- 
ther increased by another major 
contract signed at the end of test 
year to supply Abu Dhabi with IB 
Mirage-2000 jet fighters. 

The Saudi contract, coupled with, 
the Abu Dhabi Mirage order, con- 
tributed significantly in ranking 
last year a record for French arms 
sales which totalled FFr 6L8bn 
compared with file previous record 
of FFr 41.6bn in 1981 Arms sales in 
1963 were lower, totalling FFr 
29.1 bn. 

The Middle East and North Afri- 
ca accounted for 788 per cent of 
French arms sales last year. West- 
ern Europe and North America ac- 
counted for IQ per cent The Far 
East came next with 9 per cent The 
rest was accounted for by South 


By James Buxton In Rome 

SEVERAL of Italy's big cities are 
heading for the biggest shake-up 
for a decade. New ruling alliances 
are being formed which exclude the 
Communists, following the party’s 
poor showing in the municipal elec- 
tions last Sunday and Monday. 

Rome looks certain to have a 
Christian Democrat-led administra- 
tion after the success of the party in 
overtaking the Communists there. 
New administrations that include 
the Christian Democrats instead of 
the Communists are possible in Mi- 
lan, Venice, Bari and elsewhere. 

The results of the municipal elec- 
tions broadly paralleled those of the 
regional and provincial elections 
that were held simultaneously. The 
Communist Party suffered losses 
compared with both the previous 
municipal elections of I960 and 
with the 1983 general and 1984 Eu- 
ropean elections. 

The Christian Democrats fell 
-slightly, compared with the previ- 
ous municipal test, but rose against 
the 1983 and 1984 results - while 
the smaller Socialist Party did bet- 
ter, compared with all three recent 
elections. 

The final outcome was: Christian 
Democrats, 33.6 per cent of the vote; 
Communists, 289 per cent; and So- 
cialists, 14.7 per cent 

The Communist setback should, 
in several cities, lead to the break- 
ing up of the left-wing Communist- 
Socialist coalitions, winch have in 
many cases ruled since the big 
Communist advance of 1975. 

The Socialist Party is likely to 
abandon the Communists to throw 
its weight behind centre-left coali- 
tions which include the Christian 
Democrats and other centre parties 
similar to the coalition under Sig 
Bettino Craxi, the Socialist leader, 
which forms the national Govern- 
ment 

The Christian Democrats are ju- 
bilant at re gaining control of Rnrag 
after 10 years, where the Commun- 
ist-led administration under Sig 
Ugo Vetere, the mayor, bad become 
increasingly discredited because of 
its failure to tackle issues such as 
the appalling traffic. 

It is a result which is certain to 
please the Vatican, which made 
little secret of its preference for a 
return of tire Catholic party to pow- 
er in Hnme. But the sew adminis- 


Moscow tries to stem tide of drunkenness 


BY PATRICK COCKBURN IN MOSCOW 


of the city just as intractable. 

In Milan -file popular Socialist 


America, the Caribbean, and 'other . , .. . „ , ...... 

The" 'US, which was the Third African countries, exchid&rtte SlStJS* 18 ® 3 
Woritfs largest arms supplier fix Maghreb. 

1983< came third with military sales "In commenting on fite codfrovei? 
to developing countries dedimng to siarcongressional report; TYench of-' 

S79bn last year from S105bn the fidals also point out that FVench 
year before. arms sales often involve import 

The French Government Haimc transfers of French technologies to 
the latest figures are misleading be- developing countries, which is not 
cause French arms sales last year the case with U.S. ami Soviet arms 
were boosted by one *ragt«» huge sales. 


Plans for robot-cleaners 
prompt Metro job fears 


BY PAUL BETTS IN PARIS 


THE HEADQUARTERS of the 
Paris Metro have been occu- 
pied by red flag-bearing union 
workers this week protesting 
against plans to introduce 
robots and automated equip- 
ment to clean the underground 
system. 

The RATP, as the state com- 
pany which runs the Metro is 
called, is tendering a FFr 2bn 
<£i«0m) contract over 10 years 
to large public works and 
industrial groups to set up a 
modern cleaning system using 
robots. 

Members of the pro-Socialist 
CFDT union are worried, how- 
ever, that it will mean serious 
job losses. About 1,500 workers, 
mainly North African immi- 
grants. are employed in clean- 
ing the Metro, and the union 
is worried that at least 1.100 
could eventually -lose their 
jobs. 


According to M Claude Quin, 
the RATP chairman and the 
only remaining member of the 
Communist party in high public 
office, the time has ' come for 
the Metro to evolve from the 
age of the broom to that of 
the robot 


He has always sought to 
convey the image of a com- 
petent technocrat at the head 
of the RATP. IDs management 
of the Metro has been generally 
praised and since he took over 
there has been relatively little 
labour unrest 

The CFDT militants yester- 
day agreed to end their sit-in 
after the RATP assured them 
that the cleaning plans would 
not entail immediate job cuts. 
Indeed, it is to be carried out 
over a five-to-ten year period 
with the robots taking over 
from 1990. - 


mayor, Sig Carlo TognoB, is likely 
to come under pressure from party 
headquarters to drop the Commun- 
ists and form a centre-left coalition. 
Sig Craxi virtually promised such a 
change to the Christian Democrats 
before the election. 

Another centre-left coalition will 
probably be formed in Turin, where 
the Communist vote also dpclinwrt 
There, the former Communist may- 
or, Sig Diego Novelli, had had to 
step down some months ago after 
his administration became en gulfed 
by a serious corruption scandaL 

The left-wing administration of 
Venice and Bari are also at risk, fid- 
lowing cha n ges in party support 

But in most of the cities of Italy's 
socalled “red belt" - the Commun- 
ist-dominated region of Emilia- 
Romagna, Tuscany, and Umbria - 
there is likely to be little change, 
even though the Communists for 
the most part fell back slightly. 

The exception is Florence, where 
a centre-left coalition may give way 
to one of the left, following losses 
by both the Christian Democrats 
and Socialists: that went against 
the national trend. 

In Palermo, the Sicilian capital, 
the Christian Democrat vote fell by 
almost 10 per cent to just over 37 
per cent, as a result of Mafia-relat- 
ed scandals, but the party remains 
tiie biggest single one in the city. 


THE SPREAD of drunkenness 
is a serious concern to a great 
many people in the Soviet 
Union. An opinion poll carried 
out by sociologists revealed it 
to be a prime worry in almost 
three quarters of the popula- 
tion. 

Their concern is not surpris- 
ing. Sale of alcohol quadrupled 
between 1940 and 1973. 
Alcoholism is responsible for 
90 per cent of murders, a third 
of motor accidents and is the 
reason given for half of 
divorces in the Soviet Union. 

In Moscow, city firemen say 
that a third of all fires are 
caused by drunkenness — usually 
when people are smoking and 
fall asleep as a result of drink. 

To combat this, the politburo 
has started a campaign against 
heavy drinking. There are 
numerous articles in the Press 
and programmes on television 
lamenting its effects and a 
series of measures announced 
yesterday, include heavy fines 
and a reduction in output of 
spirits. 


te 



President Mikhail Gorbachev chats to Leningraders In Victory Square while on a visit to the 
city. He toured n electronics factory and an engineering institute yesterday, calling for faster 

technological progress 


According to Tass. the Soviet 
news agency the measures in- 
clude: 


tales of intemperance and the 
and consequences of indulgence. 
Letters from readers echo this 
theme. 


• A cut In production of strong 
alcoholic drink with a parallel 
increase in soft drink from next 
year. 

• A ban on production of all 
alcoholic drinks “based on fruit 
and berry juices'* by 1988. It 
was not clear whether this in- 
cluded wine, champagne and 
cognac, all produced in quantity 
in the southern Soviet Union. 

• “Considerable fines” for 
drinking In the street, stadiums, 
parks or appearing drunk in 
public. 


The thrust of the campaign, 
however, is likely to be pub- 
licity against drinking in the 
Press which is now filled with 


Nikolai Vasilivich, for 
instance, was known in his 
apartment block for being good 
with his hands, according to 
his neighbours writing to a 
Moscow paper. “All the resi- 
dents went to him when they 
needed help with anything — 
like putting up shelves, cutting 
a door to put in a lock, replac- 
ing broken glass. He was 
always willing to help. He 
didn't lake money for his work 
but when you put a glass of 
vodka in front of him he didn't 
refuse ..." 


Intemperance took its tolL 
“ After two years, many things 
were beyond his strength, his 


hands shook and be was always 
tipsy." Today, he cannot 
escape from his drunken stupor. 

Stories like this have an 
impact but not. say Soviet 
specialists, on heavy drinkers. 
The problem is not simply the 
8.5 litres of alcohol per head 
that Soviet citizens drink in a 
year — tittle more than UjS. 
average consumption — but the 
way in which they consume it. 

Sociologists point out that the 
greatest consumers of alcohol in 
Europoe are in the southern 
wine growing countries, such as 
France, where consumtpion is 
14.6 litres mostly of wine. The 
British and Germans drink beer 
and spirits. 

It is in the fa north that 
alcohol is drunk mostly in the 
form of spirits thereby leading 
to spectacular drunkenness. 


The Soviet Union is not alone. 
In Leningrad, every weekend 
most of the -drunks in the 
streets and hotels are Finns 
who have come to the city to 
take advantage of cheaper drink 
than at home. 


This underlines the difficulty 
in reducing Russian drunken- 
ness. Drinking has increased 
steadily , with a rising standard 
of living; per capita consump- 
tion of alcohol is four times 
what it was under the Czars 
and attempts to wean people on 
to other drinks, have failed. 


“Wine and beers are drunk 
in our country, not instead of, 
but along with, vodka,” accord- 
ing to one study. “ To the plen- 
tiful but irregular consumption 
of vodka is gradually being 
added the regular, though not 


yet record, consumption, of Wg 

concentrated beverages^"; 

In addition to the drijEdt-wfii 
across shop counters— a ; feats* : 
of good., quality... .SbObtena.- t 
vodka costs Roubles fL20 (^87) 
a bottle— there Is thetao®. .’ 
shine produced in the comucy 

" Whole villages make TmnJ 
brew. In fact, not just the vfl- : 
lage, but the whole regfonF . ’ 
complains' - one -farmer 
Gomel province In Belarusm.- .' 
“Both the foreman and "r 
manager make ir.-Ffotfisg-'a' - ; 
place where vodka is, madje-fo’ -'. 
no trouble. There will be a wfoe^ 
track leading up to ft, wom 
smooth by the wheels of tractors - 
and trucks . . .” 'i. >“ 

Any limitation on the-safe^f 
vodka by the Government is 1 
likely to be made up by foe 
black market. When the price 
of drink was raised in -3HR9, 
sales of sugar shot up as peopfe • 
switched n» making it ax bomeL- ' - 

Other suggestions on bow -fo . 
reduce consumption . ranging 
from rationing to selling alcohol 
in an unattractive "bottle •• with' _. 
a government health warning orir > 
the label are also likely: to be- - • 
ineffective. . : 

Getting drunk is stiff re- 
garded with tolerance -by ordf. . fa 
narv citizens and it is titis 
which must be changed, aotbrtfi 
ing to an inspector atthtTri^ 
tenor Ministry. He cited a t*, 
cent Incident - in whleh ’ eight - 
children were killed in a bus-., 
which was crashed, by .its;:', 
drunken driver; 

“ The driver had been/drmk?~: ” 
ing vodka aU morning frrfrdl 1- 
view of the officials of his trans- 
port company," says the inspect •' 
tor. “After arriving in the vft. ' 
lage be had continued to d rink 
with the parents of children be 
was to transport and, although 
everyone saw that he was very .■ 
drunk, no ooe did anything to 
stop hi™ driving.” • T : 
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White House backs Romania on tariffs 


BY DAVID BUCHAN 

THE Reagan Administration 
will ask Congress next month 
to continue preferential trade 
treatment for Romania for 
another year. UJL officials raid 
yesterday. This Is despite the 
recommendation of the depart- 
ing U.S. ambassador that it 
no longer deserves such 
favouritism. 

The officials confirmed the 
resignation of . Mr David 
Funderburk, a North Carolina 
academic specialist in Romania 
who. with the help of the 
influential conservative. Senator 
Jesse Heims, was appointed 
ambassador in 198L Earlier this 
week Mr - Funderburk claimed 
in an interview that President 
Nicolae Ceausescu had “out- 
foxed " the U.S. by exaggerating 


his independence from Moscow 
and his relaxation of emigration 
curbs. 

However, the State Depart- 
ment denied Mr Funderburk’s 
main complaint that Mr 
Ceausescu in effect was dump- 
ing undesirable people on the 
U.S. “in a mini-Mariel.” a 
reference to tbe forced exodus 
in 1980 of Cubans to Florida, 
and refusing to let out people 
the U.S. wanted. It admitted 
to a backlog in processing visas 
for Romanians, but these were 
qualified people,- “not- 
undesi rabies." - 


human rights record merits it 
continuing to receive most 
favoured nation (MFN) tariff 
status for its exports to the 
VS. 

Romania benefits greatly from 
such status, which expires on 
June 30. Some 15-16 per cent 
of its total exports go to the 
U.S., the. highest proportion of 
any East European country. 

The Administration view is 
that the human rights record is 
very mixed, with fairly free 
emigration for -Jews but with 


Mr Funderburk also com- 
plained that Washington had 
ignored evidence, collected by 
his embassy, that Romanian in- 
dependence pf Moscow was in- 
creasingly a sham. He cited 
growing economic links between 
Eucharist and Moscow, large 
numbers of Soviet civilians in 
the country, and the Romanian 
transfer of Western technology 
and exports of arms to the Soviet 
Union. 


Anger over 
Silesian 
exile attack 






Sri Las 
jpseci 
ethnic 


-Officials in Washington, how- 


. Mr Funderburk's .resignation, .. . , 

and his public outburst about! heinous enough in the 
U.S. policy coincides with the year— as it did In' 1983 with 
start of the annual congressional proposed emigration tax — to 
review of whether Romania's jeopardise its MFN status. 


also religious and ethnic oppres-, ever* .stffT jstress jthat Romania 
sion. On balance, however, it remains “a poor participant' in 
feels Rmnaniahas done nothing the WarsawPact, * allowing no 


By Rupert Cornwell hi Bonn 

CHANCELLOR Helmut Kohl 
has been plunged into fresh 
embarrassment by postwar Get- • . 

exiles from Silesia, now 
part of Poland — this time as.'al-.:. 
result of a direct attack fry their . 
newspaper against President : 
Richard von. We i zsaecker. ' 

The article in question^ . en- 1 
titled “What Weizsaecker un- - 
fortunately. rflid not - say" -is . 
especially vbtukH&g in 'that it - 
takes! issue with : th§* President's 
speech -oi^ '-the -occasion tit the 
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which was widely admired for 


transit across its territory very 
carefully. 
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Czech officials arrested in drugs scandal 


BY LESLIE COUTT IN BERLIN 


ONE OF the most serious 
corruption scandals in postwar 
Czechoslovakia has been un- 
covered in the customs service. 
Officials in charge of customs 
posts at the border to East and 
West Germany have been 
arrested for taking bribes from 
international drug smugglers. 

Earlier this year, it was 
revealed that the head of 
Czechoslovak customs had been 


jailed for 10 years for “illegal 
enrichment.” 

Tbe arrested officials received 
payments from smugglers 
transporting hard rugs from 
Beirut across Czechoslovakia to 
West Berlin and the Nether- 
lands. Dozens of people are said 
to have been involved. 

Several employees of the 
pharmaceuticals company Slo- 
vakofarma have also been 


arrested for illegally produc- 
ing drugs for sale to addicts in 
Czechoslovakia. 

In another corruption ease 
linked with the police investi- 
gation into customs, the Vitko- 
vice steel company in Ostrava 
was found to have exported 
high quality steel products to 
West Germany and not scrap 
metal as the shipping docu- 
ments claimed. The proceeds 


were pocketed by company em- 
ployees and customs officials. 

Other people have been dis- 
missed from the customs ser- 
vice or demoted for accepting 
bribes from smugglers of other 
goods into Czechoslovakia such 
as personal computers and video 
recorders. All told some 250 
officials were involved in the 
various bribery cases of which 
only a few were reported 


Yugoslavs warned on imports 


BY ALEKSANDAR LEBL IN BELGRADE AND DAVID BUCHAN IN LONDON 


YUGOSLAVIA'S central bank 
governor, Mr Radovan Makic, has 
issued a warning that his country 
might have to reduce consumer 
goods imports or see its reserve fall 
further. But he claimed he was 
misquoted as saying that Yugoslav- 
ia foced a stark dilemma between 
stopping all foreign payments and 
exhaustion of its reserves. 

Mr Makic sought to minimise any 


international ramifications from his 
address this week to parliament, in 
which local newspapers quoted him 
as talking of the dife-mma fa ci ng the 
national bank, “either to propose 
stopping all foreign payments or to 
completely exhaust foreign ex- 
change reserves." 

His statement was evidently de- 
signed for domestic consumption 
and to impress on local MPs - who, 


Mr Makic said, did not take the 
country’s external financial prob- 
lems seriously enough — that grea- 
ter efforts needed to be made. 

He did not retract his earlier 
quoted complaints that the Jamia- 
ry-March trade deficit was worse 
than in the same period of last year, 
and that so far this year insufficient 
foreign exchange bad been set 
aside to meet'the country’s oil bilL 


UK pledge o n 
Gibraltar aid 
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By Joseph Garda jo Gibraltar 

BRITAIN will continue to give 
aid to Gibraltar. Mr Timothy 
Raison, the Minister for Over- 
seas- Development, said yester- 
day at ihe end of a two-day visit 
to tbe Rock. There is a big ques- 
tion mark, however, about the 
level of that aid' which is run- 
ning at about f 8m a year. ' 


Communists reap bitter fruits from good neighbourliness 

Moscow’s views have their effect on Finnish politics, writes Olli Y. Virtanen in Helsinki 


LOOKING at the passenger lists 
for Moscow-bound trains has 
become an increasingly reward- 
ing hobby for observers of the 
Finnish political scene. For the 
country’s Communist -Party is 
openly divided and the faction 
that is in favour across the 
border is in the minority. 

The Communist Party’s 
umbrella organisation. the 
People's Democratic League, 
holds 27 seats in Finland's 
parliament of 200 MPs. Thirteen 
seats are held by the majority 
faction and LI by the pro-Soviet 
group. 

Nine different parties have 
seats in the parliament, seven 
of them non-socialist with 116 
seats. The non-socialists have 
held a. parliamentary majority 
since the 1970 elections but the 
real holders of power in Fin- 
land are the Social Democratic 
Party with 57 MPs, the agrarian 
Centre Party with 38 seats and 
the two smaller parties, the 
Swedish People's Party and the 
Rural Party, ruling in coalition. 
The current Finnish . president. 
Mauno Koivisto, was. elected as 
a nominee of the Social Demo- 
cratic Party. 

The divisions within the Com- 
munist Party have made it 
unreliable for government 
office and the conservatives 
have been in the opposition for 
20 years because of their 
alleged anti-Soviet stance. 

Rut the role of the Finnish 


Communists in building rela- 
tions with the Soviet Union 
should not be underestimated. 
The party was founded in 
Moscow in 1918 and remained 
there in exile until 1945. The 
Soviet Union, after winning the 
war against Finland, insisted 
that the Finnish party be 
allowed to take part In the 
country's political life. 

In their first elections the 
party gained 49 seats, their 
second biggest parliamentary 
group ever, surpassed only by 
elections in 1958 when they 
won one seat more. During the 
post-war years the party was 
alone in trying to build bridges 
and dispell animosity between 
the two countries. 

One after another, Finnish 
politicians gradually came to 
realise that good relations with 
the superpower behind the 
1000 km long border were 
essential both to Finland and 
the Soviet Union. By the 1980s, 
Finland's two long-serving 
presidents, J. K. Paasikivi and 
Urho Kekkonen had managed 
to convert practically the whole 
population into believing in 
good relations with the Soviet 
Union while still adhering to 
its own market economy 
system. 

Economic relations have 
blossomed with successive five- 
year trade agreements between 


FINNISH PARLIAMENT (Seats) 


57 Sodal Democratic Parly 


T1 Swedish People* Party. 


17 Stand Fferty- 


1 Const ttutfonaSst 
3 Christian 


27 People's 

Democratic „ 

Communist Party 

44 Conservatives 



38 Centre Party 


maoism. Mr Aalto decided to 
form parallel regional organisa- 
tions where the pro-Soviet fac- 
tion held a majority, a decision 
which meant that the party was 
only a step away from becoming 
two separate parties. 

Moscow adamantly opposes a 
split in Finland’s Communist 
Party. Although in many West 
European countries Com- 
munists. although usually small 
in number, form all kinds of 
factions, a uniform front in 
Finland is apparently important 
for the Kremlin, And no Fin- 
nish Communist wants to be 
responsible for the decision to 
disunite the workers. - 


the two countries, and business 
conducted on a barter basis, 
which has been unaffected by 
world recessions. 

The Finnish Communists 
have gradually been left on the 
sidelines. Their main task, 
apart from pursuing the Fin- 
nish revolution, was to promo le 
good relations with the Soviet 
Union, and this has now been 


achieved by others. Rising living 
standards have diminished ihelr 
domestic opportunities and 
bickering among party com- 
rades has taken over. 

The march towards the for- 
mation of two separate parties 
has its roots in the 19G8 Soviet 
invasion of Czechoslovakia, but 
the latest crisis began in 1982 


man Aarne Saarinen retired. 
His controversial farewell 
speech emphasised a more 
independent role for the party 
and provoked warnings from 
Moscow. 

Finland’s neighbour became 
even more angry when a new 
leader. Mr Art® Aalto, took over 
with his own ideas about creat- 


when long-serving party chair-.. ing. a national version of Corn- 


Official relations between the 
Finnish and Soviet Communist 
Parties are cordial but con- 
tacts have become more infre- 
quent. Delegations to Moscow 
usually comprise members from 
the pro- Moscow minority, and 
when Moscow makes a comment 
about the affairs of the Finnish 
party, it usually echoes the 
grievances voiced by the 
zninority- 

Aj the same time the Krem- 
lin also gives more material 
aid to vocal supporters of tbe 
Soviet Union in Finland, includ- 
ing cheap or free holidays in 
the Soviet Union through the 
(minority-owned) travel agency 
and lucrative orders to the fac- 


tion’s printing press. 

The Finnish, party’s* situation 
is probably best compared with 
that of Spain,- where the Com- 
munist Party has failed to win 
the substantial electoral role it 
expected after the end of the 
Franco era, even though It had 
veered towards a more moder- 
ate line, and is now split. 

The moderates have gained 
much electoral success in Italy, 
bur in France, the party has 
returned to a more hardline 
stance. 

Most people believe that a 
split in the party will have no 
effect on relations between 
Finland and the Soviet Union. 
Moscow will probably continue 
to back the faction, which sup- 
ports its policies, but without 
breaking ties with the majority 
faction, if only, because of its 
bigger size. 


its unflinching acceptance 
Germany's Nazi past . - . ■ 

It comes, moreover, less fKair 
four months after an earlier 
outburst in a Silesian publica- 
tion, fantasising about an - 
vaslon of Eastern Europe by the ' 
modem. Bundeswehr to regain 
territories lost by Germany-' ; 
after 1945 - - • - 

On that occasion, the Chan- 
cellor confirmed his intention . 
of addressing this year’s exiles " 
rally in Hanover in mid-June— ■ 
but only after its planned 
slogan bad been changed from 
“Silesia remains ours” to frie / 
less in fl am m atory “Silesia /re- 
mains our future in a Europe of 
fre e peoples.” 

Like the first article, the ' 
attack on Herr von Wefzsecker * 
has been greeted with dismav 
and anger by politicians oE 
every hue. ■ - 

Herr Kohl himself made clear 
yesterday that the million* - of 
Silesian Germans in the coun- 
try could not be held respon- 
sible for the “stupid and mad” 
opinions of a very few, and said 
that he wonld still be going to 
Hanover. 

The newspaper accused ' the. 

President of distorting history' 
by asserting that Hitler and 
Germany alone were responsible 
for the Second World Wac-^ini 
by extension the enforced 
migration westward by .ethnic 
Germans, of whom some 2m-3m 
are- reckoned to have lost their 
lives. 

It implied that Herr von / 4 7"'-^ - 
Weizsaecker. as son of a senior ■ -; r ' , 
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official In the Wartime-Foreign 
Ministry, might have known 
more than most about-: the . 
persecution of the Jews,, to. 
which his May 8 speech mov- . 
mgly referred. It assailed Win' 
for accepting the post-war Oder- 
Neisse frontier between- East 
Germany and Poland. .> 

■nie article's timing {s-particu- . 
larly painful Not only.couldPitj 
again fuel propaganda from. 
Msocow and Warsaw- on "pre- 
sumed West German “revanch- 
ism , but, coming so soon- after 
the uncomfortable anniversary ’ 
of wars end, it could be tao- ■ 


&*'• 


- 

r- 3 

irj • *7-. 

Mt?: 5 Ci- 




• J 




i 


as evidence that modern, . ^ 


. Now that the party has lost 
its role of promoting good rela- 
tions between the two countries 
and other parties have won the 
trust of the Kremlin. Its pulling 
power is waning at the polls — 
and iwq Communist Parties are 
likely to attract even fewer 
votes than one. 


West Germany still has - riot 
learnt the lessons of tiie Npri 
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past. 


Mediation agre ed 
in Swedish strike . 


In a country .where almost all 
Political parties bow to the 
might of the next door neigh- 
bour, it is peihaps ironic that 
the decline of the Communists 
has resulted from doing so well 
the job their' neighbour 
peeled them to do. 


ex- 


The Swedish Government, arid 
the striking civil service union 
JmqgnM to meet mediators 
“S2 M P ress a« builds -for a 

quick settlement, of t fte-two- 
JE®W°«W W disputed on* of 
the longest in Sweden since foe 
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Emergency talks 
held on Israeli 
economic crisis 

BY DAVID LENNON . IN TEL AVtY 


ISRAEL’S laser economic 
cabinet met in. emergency 
session yesterday to discuss 
measures to deal with the crisis 
brought an by- the resurgence 
of hyper inflation. 

The Government’s attempt to 
curb inflation and stabilise the 
economy through a voluntary 
wage and price agreement with 
the unions and employers failed 
to keep- prices down in April, 
when they rose by a near record 
19.4 per cent. 

This Is the same level as was 
prevailing in - the economy 
before the introduction of the 
first voluntary accord at the end 
of. last year, which brought infla- 
tion down to a few percentage 
points a month. 

No decisions were taken at 
yesterday’s meeting, but the 
ministers will continue their 
deliberations - in preparation 
for a full Cabinet meeting_on 
Sunday which will be asked to 
approve some harsh economic 
measures. 

These are expected to include 
a three-month freeze on govern- 
ment contracts with suppliers 
of goods and services, a bun on 
civil service hiring. large cuts 
in subsidies on basic commodi- 
ires. import restrictions, 
amendments to the taxation 


structure and doubling or 

tripling the S150 (£129) travel 
tax paid by every Israeli 
leaving the country. 

Mr Cad Yaacobi. the 
Economics Minister. who 
described the situation as 

critical, said: 44 The Cabinet will 
discuss a wide range of 
measures whose aim will be to 
bring about a turning point in 
government policy, to slow 

domestic demand and to 
strengthen the country's 
foreign currency reserves 
position.” 

Mr Yitzhak Modal. the 

Finance Minister, explained 
that the ministers “are seeking 
ways to speed up the implemen- 
tation of decisions already 
taken by the Government in 
recent months.” 

He was referring specifically 
to the refusal by the coalition 
members in the Knesset to 
approve a new property tax and 
education and health levies 

The Labour Party ministers 
in the Cabinet met in urgent 
session with the premier at the 
party headquarters in Tel Aviv 
yesterday to discuss the 
economic situation. The Likud 
bloc, which shares power with 
Labour, held a similar meeting 
on Wednesday night. 


Missing jet 
‘a Soviet 
airliner’ 

TOKYO - An aircraft which van- 
ished abruptly northwest of Japan 
yesterday might have been a Soviet 
Aeroflot airliner, the publicly- 
owned Japan Broadcasting Corpor- 
ation (NHKJ reported. 

NHK. quoting unidentified Japa- 
nese government sources, said the 
aircraft was believed to have 
crashed in Soviet territorial waters 
off the northern part of eastern Si- 
beria. 

It was in this area that a South 
Korean airliner with 269 people on 
board was shot down by Soviet 
fighters in September 1983, after 
straying off course. 

The Japanese Defence Ministry 
said earlier yesterday that an air- 
craft, believed to be Soviet, disap- 
peared between' eastern Siberia and 
the Soviet island of Sakhalin, north 
of Japan. 

But officials would not say 
whether the aircraft was military or 
civilian. Civil aviation spokesmen 
in Moscow declined to comment on 
the report. 

NHK said the missing aircraft 
might be an Aeroflot aircraft in 
view of the radio it was using. It 
said the aircraft was believed to 
have been flying from eastern Sibe- 
ria to Sakhalin. - 
Soviet tourist officials said the 
only Soviet airliner regularly sched- 
uled to cross the area at the time 
was an Ilyushin IB from Khava- 
rovsk in eastern Siberia to the town 
of Yuzhno-Sakhalin. Reuter. 


Asia’s hi-tech copy cat aims for lion’s role 


TAIWAN'S EFFORTS 10 move 
out of its technological copy-cat 
phase are gathering steam as 
some of its most innovative com- 
panies carry out extensive 
research and development pro- 
grammes. 

Encouraging companies to go 
hi-tech has been a govern- 
ment policy for years, long 
before the first pirated Apple 
computers hit the market. But 
government planners had to 
contend with complaisance on 
the part of manufacturers that 
kept them content with the 

status quo. 

This was due in part to 
volume purchases of lower tech- 
nology products by foreign 
buyers who dictated designs and 
specifications', hut manufac- 
turers have also lacked faith in 
their own inventiveness and 

ability to market new products, 

and have shown a marked un- 
willingness to re-invest in 
higher equipment and instru- 
mentation that would permit 
| higher value-added manufac- 
turing. 

To a large extent, these short- 
comings still prevail. Recently 
released statistics indicate that 
manufacturing costs have con- 
sistently outstripped produc- 
tivity gains — an indicator of 
unwillingness on the part of 
manufacturers to invest in 
better equipment, to automate 
or upgrade their processes. 

Economic ministry statistics 
'how that wages rose by an 
a erage of 15.2 per cent annually 
->ver the last five years, while 
productivity in manufacturing 
increased by only 7.4 per cent. 

Technology levels still lag 


two year*, or more behind the 
West. Locally made personal 
computers, for instance, are 
si ill either outright copies of 
lhe Apple II or the IBM PC 
excepr for a dozen or so IBM- 
compatibles which have been re- 
worked to run more or less the 
same programmes as the IBM 
machine. A few other com- 
panies which have received 
licences from the copyright 
holder produce relatively un- 
sophisticated eight-bit machines 
as well. 

In short, although Taiwan has 
found ways to stay abreast of 
advances in technology without 
infringing too much on the 
patents and copyrights of 
others, no stunning gains in 
research and decision have 

taken place. 

There are exception*, how- 
ever. Most arc the efforts of 
companies with foreign inves- 
tors which have successfully 
made use of Taiwan's well-edu- 
caied but relatively inexpen- 
sive pool of engineers and tech- 
nicians. and which have access 
to powerful research and design 
tools at major universities and 
Government institutions. 

Other such companies were 
founded bv expatriate Tai- 
wanese seeking to re-establish 
themselves and their technical 
skills in the rapidly developing 
Taiwan industrial scene. But 
some of the companies that 
have made remarkable advances 
in technology employ home- 
grown engineers who have never 
studied abroad. 

IBM, for instance, used a 
Taiwan -designed input-output 
system in tailoring its model 



In the final article in a 
three-part series on Asian 
hi-tech industries, 

Robert King in Taipei 
reports on developments 
in Taiwan. The first 
article, on Singapore, 
appeared on May 2 and 
the second- on South 
Korea, on May 9. 


5550 micro for countries where 
Chinese script is used. That 
system, invented by Taiwanese 
engineer Chu Bang-Fu, allows 
input of more than 25,000 
characters using a standard key- 
board and has since been 
modified to produce the simpli- 
fied characters used in main- 
land China. 

Plug-in versions of Chu's sys- 
tem are now available for the 
Apple II and the 1BM-PC for 
around $200, which means that 
even small companies whose 


data is in. Chinese can afford to 
computerise. 

But IBM Is not alone, and 
Taiwan's biggest hi-lech 
attraction for Western com- 
panies is the Hsinchu science 
park, established four years ago 
about an hour's drive south of 
Taipei. Incentives available 
there, such as five-year tax holi- 
days, pre-built factory sites at 
minimal rents, and access to 
two top-notch technical univer- 
sities, their main frames and 
diagnostic tools, have so far 
attracted 60 companies of which 
about 47 are now operating. 

About 30 are new ventures. 

but others represent invest- 
ments by well-kno wn c ompanies 
such as Qume (ITT), which 
makes printers and floppy 
drives, Wang Labs, which de- 
velops software, especially pro- 
grammes designed for special 
languages such as Chinese and 
Korean, Wryse technologies, 
which makes •'intelligent” ter- 
minals. which can operate many 
functions on their own and AT 
& T, which now manufactures 
its No 5 electronic switching 
system there. 

The park now boasts new 
large-scale investments in very 
large scale integration (VLSI) 
design and development from 
U.S. companies Vitetic and 
Quasel. which a park spokes- 
man said plan to invest close to 
SlOOm over the next couple of 
years. 

Technical advances by Tai- 
wanese companies at the park 
include a microprocessor- 
controlled multi-line telephone 
system from Tecora which was 
selected by Radio Shack of the 


U.S. over three Japanese com- 
petitors. and a justl unveiled 
image-scanner from Microtek 
which the company says can 
connect to most computers. 

Park authorities say that 
Philips o£ the Netherlands and 
L. M. Ericcson of Sweden are 
among 15 potential new inves- 
tors with whom they are now 
negotiating. Sales from the 
park totalled $230m last year, a 
growth of 150 per cent over 
1983. 

Taiwan's manufacturers have 
so far paid little attention to 
operating system and applica- 
tions software for sale over- 
seas, although the National 
Science Council and a quasi- 
governmental think-tank 

recently introduced an advanced 
workstation operating system 
and many smaller companies 
sell applications programmes on 
the local market. 

But Taiwanese companies 
excel in firmware, micro-cir- 
cuits designed for special pur- 
poses — such as “speaking car- 
instruments. Planners are 
hoping that major software and 
firmware houses will consider 
Taiwan as an overseas develop- 
ment and support base in these 
areas. 

Non-traditional sources of 
funding for new hi-iech ven- 
tures are emerging which 
should also help to spur re- 
search development. H. Chap- 
pell Company, a U.S. venture 
capita] company with affiliates 
in the UK and Australia, 
recently formed a joint venture 
with a Taiwanese cable and 
wire producer to relocate hi- 
tech companies to Taiwan 


Sri Lanka steps 
up security after 
ethnic violence 

THE Sri Lankan Government 
stepped up security throughout 
Sri Lanka yesterday in an 
a r tempt to- prevent the two main 
ethnic groups mounting re- 
prisal attacks after two days 
of violence in which more than 
220 people were slaughtered, 
Reuter reports from Colombo, 
Officials said security forces 
were on special alert and 
patrols were intensified at vul- 
nerable places in Colombo, but 
tension between the two com- 
munities was still very high. 
Nearly 50 Tamils were killed 
yesterday and many Injured 
when an armed gang attacked 
a ferry sailing between two 
islands in north Sri Lanka. 

India plans gun faw 

India announced plans^yester- 
day tor tougher gun control Jaws 
os police In New Delhi, stepped 
up their search for the master- 
mind behind an extremist 
bombing campaign which killed 
86 people last weekend. Renter 
reports from New DelhL ■ 

IslamicJihad threat 

Islamic Jihad, a shadowy 
fundamentalist group believed 
to be holding at least seven 
westerners hostage, yesterday 
said “ the consequences will be 
catastrophic ” if alleged 
bombers held in Kuwait are 
not freed, AP reports from 
Beirut 


Israel/Egypt 
Taba talks 
•make progress’ 

By Tony Walker in Cairo 

ISRAELI AND Egyptian 
officials yesterday reported 
progress in talks here aimed 
at resolving a territorial dis- 
pute and other differences. 

The talks, at the historic 
Mena House Hotel, near the 
Pyramids, are the most signi- 
ficant contact between the two 
countries since Israel's 
invasion of Lebanon in June 
1982. 

Mr David Klmche, chief 
spokesman of the Israeli 
delegation, said yesterday that 
“ a great deal of progress was 
made,** 

The talks began on Wednes- 
day. An Israeli source said it 
was most likely a package 
L deal would be agreed between 
the two sides under which. 
Israel^ jyould accept arbitra- 
-tton.oyer-m tiny disputed strip- 
oi land la the. Stoai Mown as. 
Taba. 

In return, Egypt would 
send its ambassador, with- 
drawn In protest at Israel's 
Lebanon invasion, back to 
Tel Aviv and facilitate im- 
proved trade and tourism 
links. 

Egypt wants its territorial 
dispute with Israel to go to 
arbitration if it cannot he 
resolved by condUation and 
has indicated it would accept 
American adjudication. 

The Israelis are saying the 
talks may continue on Sunday 
after a two-day break. 


IMF under attack 
from African bankers 

BY MARY ANNE FITZGERALD IN NAIROBI 


AFRICAN bankers have accused 
the International . Monetary 
Fond and the World Bank of 
being ■ unsympathetic in their 
approach to the continent's 
deepening economic crisis. 
Governors and their deputies 
from the 34-state Association of 
African Central Banks called 
tor a substantial increase in 
credits from the two multilateral 
agencies when they met with 
ranking IMF and World Bank 
officials this week in Nairobi. 

Africa, they said, will not be 
able to escape from its treadmill 
of mass poverty without huge 
injections of cash allocated on 
greatly eased terms. 

The symposium was initiated 
by the IMF vindicate the fund's 
often-criticised strategies for 
economic reform. IMF officials 
said privately that it was inten- 
ded as a public relations exer- 
cise to brighten an image that 
has become tarnished by stormy 
relationships with several of its 
IS African beaefidaries. But 
it is understood that the closed- 
door conference did little to 
quell growing hostility among 
many African states. 

“Africa is currently in a 
dangerous ' economic crisis 
whose real severity, dimensions 
and social and political conse- 
quences are not fully 
appreciated . . . , sot even is 
Africa itself,” Kenya's central 
bank governor Mr Philip 
Ndegwa warned. 

Mr Ndegwa cited a list of 
economic woes such as spiralling 
populations, drought, desertifica- 
tion and shortcomings . in 
domestic policies as some of the 
root causes for -the economic 
recession that has beset sub- 
Saharan Africa throughout the 
1980s. The continent has seen 
virtually no improvement in per 
capita incomes over the last two 
decades, he said. . . 

Many African states fear the 
reform programmes that accom- 
pany IMF credits, for example 
the hefty devaluations and the 
removal of certain food sub- 
sidies in the Sudan which 
sparked off the overthrow of 
former President Jaffar 


The Worid Food Pro- 
gramme, which is. responsible 
for getting emergency food 
supplies to African countries 
facing drought and famine, 
has for the moment aban- 
doned efforts to persuade the 
Nigerian Government to let 
It send food for Chad through 
the port of Lagos, James Bux- 
ton writes from Rome. 

It has, however, succeeded 
in developing an alternative 
route through neighbouring 
Cameroon so that it can 
handle almost as much food 
as was being channelled 
through Nigeria. 


eiri. Tanzania, one of 
a’s poorest nations, has 
at loggerheads with the 
since their facility was 
a in December 1980 
tse it refuses to implement 
pstantia] devaluation. The 
ini a shilling was devalued 
i per cent last year but the 
is calling for further 
: lions in its worth, 
it month Ugandan Presi- 
Mllton Obote ruled out the 
a of a new IMF agree- 
to resuscitate Uganda's 
guered economy. Mr Obote 
arful of the political eon- 
inces given that the 
ry is preparing for 
al elections 

-lea's rapidly mounting 
nal indebtedness, now at 
>n (£I25.3bn) is a matter 
ncem. Even though it has 
et attained the astronoml- 
gures of Latin America’s 
servicing of loans 
nts for a quarter .of 
jn exchange earnings and 
s ' opporunities for 
imic recovery'. 

. IMF has lent Africa 
i since 1981. Gross capital 
from commercial and 
concessionary- sources are 
t but only about S5bn of 
:an be used because the 
joes towards payilng back 
bus loans. African bankers 
that no prograss can be 
ved unless some of this 
an be deferred. 
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EPSON CORPORATION: 
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By Richard C Hanson 


he Hal tori family's business 
in Japan datei back to before the turn 
of the century and has achieved world- 
wide- fame as the producer of Seiko 
brand watches and docks. Epson is a 
relatively young member of the family, 
hosing started- up.. in. the. early 1960s 
.producing experimental;, electronic 
printers first usal at the 1964 Tokyo 
Olympics. 

As pari of the Suwa Seikosha 
group, within the 'Hatton family of 
independent companies, Epson now 
leads the international market for 
personal computer printers. 

Ichiro Hat tori wears at least three 
hats in Japan, as Chairman of Epson, 
and President of Suwa Seikosha and 
Seiko Instruments & Electronics. He 
also serves on the advisory board of 
two U.S. corporations. An urbane 
thoughtful man, Mr. Hatlori aims at 
keeping his companies one step ahead 
of the competition by applying the 
same ski/Cs and expertise that made 
Seiko the world's largest selling watch. 

Hanson: What is Epson's rela- 
tionship with the rest of the family 
group of companies? 

Hatton: It isn’t all that compli- 
cated. Very simply, there are three 
branches of the family. Originally, 
there was the K. Hatton & Co.— now 
the publicly listed Seiko watch sales 
company, Hatton Seiko. There are 
two main companies owned by the 
family which produce watches arid 
docks for the sales company. Suwa 
Seikosha, where 1 am president, is the 
one from which Epson evolved in the 
1960s to make the small, fast elec- 
uonic printers developed for the Seiko 
liming system used at the 1964 Tokyo 
Olympics. At the time, that was just 
an experimental product. Nobody 
thought of commercialising it at first, 
but that marked a turning point 
for Epson. 

independent Sates Network 

In the watch and dock business, 
the Seiko brand name is owned by 
Hauori Seiko, which handles the 
sales. Epson's printer was the first 
major product that these family- 
owned manufacturing companies 
began selling independently directly to 
the public, without using the Hauori 
Seiko sales network. 

Hanson: Wouldn't the Seiko 

name have helped boost sales early on? 

Halted: We have hod a long-time 
philosophy of using lhe Seiko name 
only for docks and watches. There 
have been discussions about using it 
for other product lines, but no con- 
sensus. We. want to keep the Seiko 
name “clean.” 

Hansom Epson now dominates 
the market for low-cost persona! com- 
puter ' printers. How win business 
develop from now on? 

HalioH: We’d like lo be lhe Seiko' 
of the personal computer primer 
world. That means we’d like to be 
very slrong > n unex pensive primers, 
and also expensive high-quality 
primers. Epson’s major effort at the 
present time is to fiU the gaps in the 
printer business that we’re not in 
already. 

Hansom How does the market 
look now? 

Hauori: Well, of course, when 


One Step Ahead 


wc created the market for ■ 
these printers we were all 
alone. Now the market is 
jammed with competitors — 
everyone is there — so it is 
much more difficult and 
growth is slower. I think 
it has very quickly become 
a market similar -to the 
watch market, where brand . 
name, marketing capability : 
and style become very 
important. 

Hansom Do you have 
any projections on how the 
persona! computer market 
will develop? 

Hatlori: Forecasting in 
the PC market is about 
as difficult as forecasting 
foreign exchange rates. I 
really hale to make pro- 
jections. We would like to be 
able to strengthen our stay- 
ing power in this market. To 
do so, we have to be strong 
in printers in the first place, 
and of course we have to 
be strong in watches as a 
supplier to Hauori Seiko. 

And also we have to 
build capabilities in semi- 
conductors and other elec- 
tronic components, like Squid 
crystal displays. So printers, computer 
peripherals, watches and components 
will be the source of our staying power 
in the PC market. In the PC market, 
we'll concentrate more effort on the 
so-called portable or lap-size com- 
puters. In the meantime, we’ll add 
more consumer products such as the 
innovative hand-held portable televi- 
sion. That TV will have other applica- 
tions with makers of video cameras, 
and as the price comes down, direct 
sales to the consumer will increase. 

Hansom Is it just a matter of 
scale of production? 

Automated Production 
Technology 

Hatlori: Not only that. We need 
some kind of breakthrough in manu- 
facturing technology. Our strength has 
always been in production technology-. 
PC and primer makers in general 
don't use as much production auto- 
mation technology as watch makers or 
automobile companies. Thai’s mostly 
because product changes and new 
technology have been very, very rapid. 
After all, when you make watches, 
you are making more or less the same 
thing all the time. Printers are now 
coming to that stage. -We are now 
talking about automated assembly. 

Hansom So the market for 
primers is maturing much faster than 
one would have' thought just a few 
years ago? 
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Mr. Ichiro Hatlori 

Chairman of Epson Corporation and 
President of Suwa Seikosha Co., Ltd. 

Halloa: Now, as 1 said earlier, 
marketing capabilities are crucial. I 
think we are probably the most ad- 
vanced among the Japanese primer 
makers as far as developing our own 
marketing around the world. We can't 
necessarily say that too sLrongly in 
Japan, but for primers I believe that 
we have a good distribution network 
in the United States— better than the 
others. And in Europe, we’re at least 
as good as other Japanese manufac- 
turers. That gives us a greater 
advantage in direct selling to stores. 
Others resort more to OEM sales than 
we do. From that point of view also, 
printers are getting more like watches 
— a combination brand-name and 
OEM sales. The lower the share of 
OEM sales, the greater the value to us. 

Hansom W 'hat kind of market 
share does Epson have overseas? 

Hattori: I’m really not sure. But I 
can say that with the microprinter we 
have a 60Tb or 70Tb share— because 
we are the only one producing them 
on a mass basis. The market share for 
desk top primers is hard 10 judge 
because it shifts depending on factors 
like which companies are ordering on 
an OEM basis. 

Hansom What would you con- 
sider to be an ideal product mix for 
the Suwa Seiko Epson group ? 

Hattori: As a supplier to Hattori 
Seiko we have to always be at the top 
of the world watch industry. We have 
to be number one in the printer busi- 


'• ‘ ness, including OEM. And 
'. we'd like to be among the 
[ top group of companies sup- 
plying semiconductors and 
• other electronic compo- 
nents. I think the latter area 
[ is quite important, because 
. that’s where new technology 
— : j often -comes' from. This is 
:ttt r . * . . | the baas on which we want 
• ; to develop qur own persona] 

~' jf • computer business. 

Hansom What kind of 
research and development 
programme do vou follow? 

Hatlori: We do R&D in 
all our main lines. Deriva- 
tives of those products 
% sometimes combine dif- 
. ferent skills. For example, 
the hand-held TV was the 
• : outcome of R&D in both 
j semiconductors and liquid 
crystal. We didn't start by 
saying we wanted to produce 
} a portable hand-held TV — 
j we realised we could make a 
product out of the com- 
ponents we developed. 

Long-Range Staying Power 

We spend about 6% 
of our sales on R&D. I 
think it is very important to maintain 
the company’s staying power as a 
technological and manufacturing 
company. Technology is changing 
rapidly, so are consumer tastes. This is 
the lime to take a long-range view, 
and spend more on R&D and other 
forward-type investment rather than 
to realise short-term profit. Our struc- 
ture as a private company gives us on 
advantage in pursuing that policy. 

Hanson: More than half of 
Epson's sales are overseas. How did 
you go about setting up the overseas 
sales network? 

Hauori: We have Epson America 
Inc., and tuehtr partially owned 
regional distributors. We control these 
as subsidiaries of Epson America and 
may integrate some of them. We re- 
cruited managers for these companies. 
No other Japanese maker has such an 
extensive network for primers and 
peripherals. We went our own way in 
developing a personal computer, so we 
have to develop our own software. So 
the emphasis in Epson America now is 
to develop software. 

Hansom What about production 
in the United States? 

Hattori: We have a plan lo build 
a factory in Oregon, near Portland. 

Hansom How does the European 

market differ from America? 

Dtorsififtd Tastes in Europe 

Hattori: 1 think somehow Euro- 
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pean consumers haw a more diversi- 
fied taste for computers. Our personal 
computer itsdf is relatively more 
successful in Europe. In the U.S., 
consumers are more attracted by 
big names. Europeans, perhaps like 
Japanese, have more varied tastes. 

Our European distribution * is 
mainly through three distribution 
companies, Epson U.K., Epson 
Deutschland and Epson France. In 
France, we distribute through a com- 
pany called Technology Resources. 
France is always a special case. 

Hanson: In looking at your 
product line now, do you see room for 
production in Europe? 

Hauori: Yes, I think that is a pos- 
sibilitj'. In fact. Epson France is 
really a manufacturing company for 
assembling primers in France. I'm 
sure that countries like Italy and 
the U.K. are possible sites for 
manufacturing. 

Hansom What would be ' the 
advantage of assembling in Europe? 

Hattori: It's a kind of moral 
obligation. I don’t think we can ready 
completely rely on the classic principle 
of manufacturing everything in Japan 
and selling where the consumers arc. 
If we sell one-third of our products in 
the U.S. or Europe, they are paying 
one-third of our salaries. I don’t think 
that making products in those coun- 
tries will give us a cost advantage. But 
f think you have (o be doing some 
manufacturing locally when your 
company becomes international be- 
yond certain limits. 

Hansom Are there products that 
ore best made in Japan? 

Halfori: Maybe semiconductors. 
But here again many Japanese 
companies are now doing semicon- 
ductors in America, because they have 
reached the size where making it all in 
Japan won’t be accepted by con- 
sumers. We haven’t come to that stage 
in semiconductors. In printers, w-e 
have. In watches, we came to 
that stage but nobody complains 
because nobody other than the 
Swiss, Hong Kong and Taiwan arc 
making watches. Only the French 
complain. 

Hansom As a privately owned 
company do you follow any partic- 
ular management philosophy? 

Hatlori: I try to keep one step 
ahead. You have to preempt other 
competition, otherwise you will be 
preempted. Another point is to build 
an organisation or group such that the 
members become proud to belong. 
That is related to the quality and 
usefulness of the product. The third 
thing is good communications with 
customers, vendors and others. I 
spend most of my time talking with 
people. 

Hansom Looking ahead, what 
do you see as the long-term growth 
potential for Epson and the Suwa 
Seikosha group? 

Hattori: As Chairman of Epson, 
and President of Suwa Seikosha and 
Seiko Instruments & Electronics, I 
have to make them world-class com- 
panies, together or separately. The 
definition of that is very difficult: 
we won’t become an IBM, but we 
can probably become like a Hewlett- 
Packard or Matsushita. A world-class 
company needs good sustaining 
power and be able to follow the 
changes in technology and consumer 
preferences — and do business all over 
the world. 
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AMERICAN NEWS 


Reagan’s plans 
for tax reform 
run into trouble 


Dole fails at 

Democrats 9 

— — — — budget THREE WEEKS after the 

death of Sr Tan credo Neves, 

• J J 11 nrODOSaiS Brazil's late civilian President- 
ial 1H inTA tr Alll lA elect, his successor, Sr Jose 

run mio irouoie 

BY STEWART FLEMING ,N WASHINGTON I® ROBERT D^E. tejens* log 

PRESIDENT Ronald Reagan’s the international repercussions lashed out at the Democratic of England, 

tax reform package will not lose of the shift in the tax burden Party’s proposed budget resolu- Jraeswent barney seems to have 
momentum because of the delav to the comsanv sector is a fatal tion railing it “smoke and mir- aone . Suite weU so far. but 


Samey wins 7 out of 10 for trying, Andrew Whitley and Ann Charters report 

Brazilian leader inches towards popularity 


tax reform package will not lose of the shift in the tax burden Party’s proposed budget resolu- ^reauent barney seems to have 

momentum because of the delay to the company sector is a fatal tion calling it “smoke and mir- ° one . < i ulte so far. but 

in its presentation, Mr Larry flaw in the reform proposal. rois." He said it fell BlOObn panging over his every action 
Speakes, the White House The White House however, short of the SSOQbn in deficit *« to© memory of his predeces- 

spokesman said yesterday amid sees tax reform and the big reductions needed over the next ®JUF' Z3 9 w become Bra- 


signs the Administration faces reduction in the tax rates for three years. 


serious problems resolving individuals 


highest A 5 the Democrat-controlled 


ail’s martyr to democracy. 

In death, Sr -Neves has 



major oatstanding issues. domestic political priority of House budget committee con- achieved a level of veneration 

On Wednesday, after settling the President's second term, tinned yesterday to wrangle be never had in Hfe. His words 
several of the broad outlines of Republican poKticaJ strategists over the shape of a deficit re- fre quoted regularly, as the 
his ambitious tax reform hope the reform plan will be duction plan after an unusual tabernacles of the “New Repub- 
scheme, President Reagan dis- so po pular that it will help secret mission on Wednesday he he had proclaimed. His 
closed that the Administration transform the Republican party night, Mr Dole a Republican, Sieve has become a place of 


In the shadow of his predecessor: Sr Samey travels to the 
late Sr Neves’s funeral with his widow. 


of Sueli Correa, a 45-year-old employed wot Jrara been wait- 
cleaning woman. She and her tog outside the gates of arpla* 
husband together take a total of tics company smceearjymozn- ■" 
eight buses a day to get to work mg, on the off chance of jobs. . 
and back, and the increases They seem also to. hope- m® & 
have bitten hard into take-home Samey wl be different from his - 
pay. “What good does it do to military predecessors. 
get a little bit ahead one day. As a first stop, the President 
only to lose it the next?" she recently announced on. thfe. 
complained. vision a doubling of the Govern-. 

With the " p«Dai rate of infla- meat-set m inim u m wage,, .to the . 
tton running at over 230 per equivalent of $06 a mo nth. LT p 
cent, and statutory pay -rises to 40 per emit of working Brazfc- 
w wning only at six-monthly Bans earn the minimum wage or ■ 
intervals, the “robbery effect" less— by comparison the: »eW- 
of inflation, as one increase worker’s average monthly pay o£- 
spawns another, is a daily fact ¥360 is princely. . . 
of life. Despite the dose Imfcj be- 

Quarterly wage adjustments tween their union and. the left- ■■ 
have thus become the central wing Workers’ Party, many of 
battleground tor the best the striking metalworkers feet 
organised workers, such aa the that politics do not enter into * 


Ciosea rnai inn i' dnmilM i inn uw-n>»ui uni I-** .. T — ui ; “ zr — , — .1. _ „ 1 . n«,_ . L . 

would delay the public launch into the natural majority party claimed: “The preliminary indi- Pilgrimage, and the many . built-up around Sr Samey. He slon to the Presidency coincided »ao Paulo metalworkers. The turns ngnt. meyargneaiat- 

of the plan until May 28. in the U.S. for the rest of the cation is that they really do not religious Brazilians pray to the 15 even becoming popular: a with an outbreak of labour un- Government has drawn the line oniywnwime^iTestaeot. is 

Adminis tration officials said century. want to cut the deficit over soul of toeir dead leader. phenomenon which has sur- rest on a scale and intensity gainst giving to. terrified about directly elected by pcogde- 7 ? ■ 

the delav fallowed oleas from White House officials say it there they want to play poli- _ But the widespread hunger prised, and visibly gratified, a unseen since the 1984 military the multiplier effect. as opposed to the sectoral ^ot- 

u tuiiBwea jjkmue uuui , . . -i... «. >n rvv.Mi for nnr>n mwmmAnt -ie Frw fhnea mpta Iwnritt>r„ nn lew which brought Srs Nevtsa 


me delav fallowed oleas from White House officials say it there they want to play poli- ,_ But the widespread hunger prised, and visibly gratified, a unseen since the 1984 military the multiplier effect- as opposed to the Sectoral to!-; 

RemibUrnm to me has been agreed that the nuxn- tics": Mr Thomas P. O'Neill, tor open government is working man with few illusions about coup. F °r those metal workers on lege which brought Srs Neves 

President to wait until clearer her of tax bands for individuals me house speaker, said: “I do “ his successor’s favour. After his image, because of bis record Public sympathy tor the the picket Hues in the sprawl- and Same? to power— 4s mere 

progress had been made in the wto be cut to three rates — not think mere is a heck oE a tom decades of military /tech- as a loyal servant of the strikers has been split Many *°g industrial townships of hope for <*an« 5 e from the Gov- 

inugiGoi uau ... nr- . . _ , : cr , nnn-iKi. villa I,:. . , « 1 _ T, .n UTAStpr Kao Paillfl. too hard ommant llTItii ' ttMn 1 H,. . 


House of Representatives on the 15, 25 and 35 per cent. The lot of difference between our oocratic ntie, the country wants military. 


budget. 


of automatic personal two proposals. 


of those in Sao Paulo, the S^ter Sao Paulo, me hard eminent. Untit then. 


But as the White House firms tat deduction, and how me 


to be consulted on what, by Visiting Rio de Janeiro last heart of me agitation, are ships of me past month have struggle for better working con- 


O'NeiU’s comments common consent, are the grave week, on bis first official visit 
iver the fact mat the economic challenges it faces. to the country’s second city 


up the details of' the plan, it planned increase in me pei> glossed over the fact mat the economic challenges it faces, 

appears to be having difficulty sonal exemption should be House and me Senate seem to ■ "If he goes on like this he'll 

in reconciling conflicts between phased in still remains un- be drawing up budget resolu- be all right,' 


already among the best paid apparently been worthwhile- ditfons depends upon industrial 
workers in the country. Others. Rosa Ferreira de Oliviera an un- muscle. - ; A 


its political and economic goals, resolved. 
Mr Dan Rostenkowski, the The 


she'll since taking office, me Presi- although badly paid, are in pub- maried woman of 27, reminds Nevertheless, It is clear that 
Maria dent was greeted warmly lie services such as health, edu- her colleagues of how far their me traumas of me very recent 


dons which, in political terms, Angelica Marques do Santos, a If a “ dapometer ” of the cation and transportation, where onion has come since the “dis- past, are already fading fast; 
President has also will be diametrically opposed 27-year old nursemaid. “It's kind once used on BBC TVs disruption has caused much organised mess" they were in from public memory. Visitors 


Democratic chairman of the approved a reduction from 20 on issues such as social security important mat he's taken the 
House Wavs and Means Com. to 17.5 per cent in me ton rate and defence spending. people into his confidence." 


“Top of the Pops" had been annoyance, 
switched on at the memorial in Sao I 


79. to Brazil are amazed at how 

As pay day drew closer, more quickly the President-elect is 


House Ways and Means Com- to 17.5 per cent in me top rate and defence spending. people into his confidence.” switched on at the memorial in Sao Paulo, when striking *. AS °®y drew closer, more quickly tne rresmeni-eiecE is 

mittee, and a supporter of tax of capital gains tax The House Democrats want to cut Milton Aurelio da Cruz, a to the Second War dead, where bos drivers returned to their _ her colleagues “J® being consigned to the history 

re fo rm said delay would sap the Administration is still sorting deeper into defence spending, waiter at a busy Rio lunchtime he officiated at the 40th anni- routes a few days ago, they and r ©tomed to books. 


their jobs in a subsidiary of 


usual strong 


cause of tax reform and raise out some key questions such as eliminate cuts me Senate pro- restaurant, agrees mat the versary celebrations, Sr Samey were greeted by angry passe n- -2P? “ a sn©® diary of • With their usual strong 

doubts about me President's whether a minimum corporation posed in old age pensions and patently unprepared new Presi- would certainly have got seven gers who had tost wages because c ®*“£ any L,ucas > streak' of pragmatism; thinking 

nerve. tax should be part of me reduce me number of pro- dent is trying hard and should out of 10- they were unable to get to their JJ™* 11 . lather's pension and Brazilians are even beginning 

One problem is that in order package — there is still support gramme eliminations called for be given time. lake many lower The 55-year-old politician jobs. The anger turned to des- “® r to say that, under the rircum- 

tower individual tax rales for a minimum corporation tax in me Senate version. income Brazilia n s, he Is suxpris- from the political wilderness of pair when the municipality ®*v rd 10 ban & on t0 ber stances of the impossibly high 


to lower individual tax rates for a minimum corporation tax in me Senate version. 


the tax burden has to be shifted on Capitol Hill— and whether The disparity between the ingly vehement about the strike Maranbao has, without doubt, announced a near doubling of principles. -expectations surrounding his 

towards the corporate sector. tax breaks should be included Senate budget resolution and wave which has hit the country, had a hot baptism. After eight, fares to pay for me wage A hundred yards down me take-over from the military; =tt 

But big companies are saying or eliminated for certain in- me thrust of what me House Quite unexpectedly, a ground- reportedly agonising, weeks as increases granted to the strikers, road from the union meeting was perhaps better that Sr. 

that with industry labouring dustries, in particular me oil is now deliberating raises me swell of public support has me stand-in, his formal acces- A typical reaction was mat hall, a subdued group of 40 un- Neves had died. 


under me weight of an over- and gas industry. prospect of a fierce tussle over 

valued dollar and international The new launch date comes the final shape of the congres- 
oompetitive pressures which when Congress is out of session sional budget resolution. A con- 
have resulted in a $123bn trade and me President will be able ference committee of me two 
deficit, the failure of the tax to command maximum public Houses will eventually have to 
reform plan to take into account attention for me proposal. decide me issue. 


Honduras to disarm Contras 


Senate approves $14.9bn Housing starts I THE HONDURAN government Honduras has been me principal guerrilla base in 

-f glfrt is t0 begin disarming me U.S.- principal supply route and Honduras at Las Veras, located 

fnrairm old noolzorra nse by 1.0% backed Nicaraguan guerrillas, rearguard for me Contras since around 100 km east Sfthe town KSkfiSirtin "“d«KU5K tht 

ioreign alu pHCKagC j the Contras, based on its terri- me CIA began organising me of Danli, has been occupied by 

r O TLS. housing starts increased toiy. Nicaraguan counter-revolution- Honduran troops, althoi^h th£ 

THE HOUSE of Represenatives me dollar and improving me 1-6 per cent in April to a The decision was taken on “T forces in 1980. Until now, was not confirmed or denied by nrnersm mV™ 

yesterday began debate on its competitiveness of V& Indus- seasonally adjusted annual rate Tuesday night by me country’s Honduras has been ambivalent me Honduran Ministries of KS a Shlr» Snriw *5?! 

version of a 1986 Foreign Aid try. of 1.91m units, the highest level Security Council. “Honduras towards the Contras, but has Defence and Foreign Relations. 

Bill following Senate approval The Senate's approval by 75- in a year, the Commerce does not want a warlike con- become increasingly worried • Sr Daniel Orteea. the Nlcara- - been made home- rehabilitation of urban areas 

of a $l*L9bn foreign aid auth- 19 of the Foreign Aid Bill was Department said yesterday. In flagration in Central America.” about their destabilising effect, CTa n leader told Finnish noli- 

nrlntJnn tucVoiu .1- _ 1001 .1 ^,^l._ .c — 1 J .1- ■ nil tha rnntm^ milMam -f.iliw. ~ lu Aiiuuau 


IDB and World Bank in 
$105m flood loan for Brazil 

BY ANDREW WHITLEY IN RIO DE JANEIRO 


BY TIM COONE IN MANAGUA 

THE HONDURAN government Honduras has been me principal guerr illa base in — --- — — 

is to begin disarming me UB.- principal supply route and Honduras at Las Vegas, located tot* World Hank and Hip a WnrM 

backed Nicaraguan guerrillas, rearguard for me Contras since around 100 km east of me town tnter-Ameriean B DevSm.Tn!S the wn Si, it 

me Contras, based on its terri- me CIA began organising me of Danli, has been occupied by SSKflSS^ m.mSS2SE inSf 

lorv. Nicaraguan counter- revolution- Honduran troops, although this aTe P^tting together region, particularly Ceara State 


orisation package the first time since 

The Senate included in its had approved : 
Bill a non-binding resolution Foreign Aid BilL 


in w tne roreign Ain mu was wepanmenx saiu yesieraay. in nagration in central America,” "S“!; eaeu, go an leader, told Finnish noli- tial 

the first time since 1981 that it March me construction pace of said me Minister of the Presi- and me Contras’ military failure tical leaders yesterday that U ThS^a?sd™^ 


separate new houses and apartments in- deucy, Sr Ubodora Arriaga, to Nicaragua. 


_ _ _ ” people have been made home- rehabilitation of urban areas 

• Sr Daniel Ortega, the Nlcara- j lees by three months of torren- and repair of damaged or 
enan leader, told Finnish noli. I tial rains and floods. washed-away main ro ads. 

fripnrfc nr' I This year ’ s downpour foDows . The IDB has allocated $50m 

five successive years of almost for the reconstruction of rural 


BOl a non-bmding resolution Foreign Aid BilL This was creased 1 A 3 per cent to 1.88m “These people should not go The Nicaraguan vice-presi- the U^. could help smooth bad r?L«r e *^co nstru cti°o rural 

sponsored by Senator Bill helped by a successful move by units. Renter reports from around armed on our territory.” dent. Dr Sergio Ramirez, says relations between the two r ?? ds agricultural 

Bradley calling on the Admiat- the committee chairman. Mr Washington. The announcement follows ^ there are more min^ 4,000 coimtrira. east., me poorest and most back- dril-works. 

istration and me Federal Richard Lugar, to strip out con- The April rate was the Nicaraguan proposal to Hon- Contras in southern Honduras, w _ s 

!" **** amendments indnd- WMijwAvril 1984, when duras. at the weekend to having fled from Nicaragua 


istration and the Federa! fSwuEZ tSSETZi » TteA^ril rate was the NtoSSp^SSrSi touttem HondSSi }hA ffp, ^ ^ the emergency, 

i be !S con_ tentious amendments indud- highest since April 1984, when duras at the weekend to haring fled from Nicaragua programme being pot together 

art was s M’sbs&'bsj: « ari»vrs S5SK£t-£ S-SrjrjWfisS 

=HB5. JSS..*L.€M *<* Con« KM. in down U per cent April <l» ft. Contn. .nd to'Sove ,o o» B Western SSMUy^U* SS'UU’SJU' STlK S 

diplomat in Managua, the means.” s Government to Rnirii 


reducing reducing the value of Nicaragua. 


mem away from the border. 
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Business travel has always had its 
shortcomings. 

Especially when you re over 6000 
miles horn home. 

^ou’ve leamt to cope, but anything 
that helps must be welcome. 

.... Wh^ is wh>^ following the success 
of the Diners Club lounge at 
Heathrow, we’ve spread our wings. 

To Japan. 

There’s now a Diners Club lounge 
at Tokyo International Airport. 

And one at Osaka Airport. 

Itfe somewhere to get some peace 
and quiet. 

With room to relax. 

Either to make a phone call or just 
sit down and enjoy a complimentary 
drink. 

Europ e 

But as many of our Cardholders 
travel a litde closer to home, we’ve 
recently opened a couple of lounges in 
Germany 

At Frankfurt. 

And Diisseldoif 

Shortly we’ll be opening one at 
Dublin. 

And by the end of the year Ham- 
burg and Berlin will also have Diners 
Qi±> Airport Lounges. 

No other charge or credit cam can 
offer its members this facility 

If you’d like to know more about 1 
this innovative service and the other 
Diners Qub business tools post the 
coupon or telephone 01-930 2755. 


Just incaw you 1 * noc flue* in 

£ae« Oubananunce the opening of dieir Tokyo Anpon Lounge- 


°c _ 


full details 
f of becoming a 
f Diners Qub Card- 
holder, send to Diners 
Jr Qub Ltd, 26 Sc. James’s Sq., 
London SWlY 4JXor more simpfc 


- I ^ telephone 01-930 2755. 

Diners means business.,' ^ 

J? Business telephone — — — — 

S Q { interested in Diners Qub Corporate Membership. 
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WORLD TRADE NEWS 


Setback for EEC in 
petroleum products 
talks with Japanese 


BY jUREK MARTIN IN TOKYO 

THE EUROPEAN Community 
appears to have failed in its 
initial attempt to persuade 
Japan to commit itself to buy- 
ing a substantial share of the 
petroleum products now coming 
on stream from the new re- 
fineries in the Gulf oil-produc- 
ing nations. 

Mr Christopher Audland, 
EEC-Director General for 
Energy, said here yesterday 
after talks this week with gov- 
ernment and private-sector 
representatives, that the official 
Japanese position conveyed to 
him would not satisfy the EEC 
Energy Ministers, who are next 
due to meet on June 20. though 
he declined to divulge details. 

However, Mr Audland, who 
is moving on to Washington to 
ask the US. to share part of the 
buying load, hoped that further 
planned talks with Japan in 
the weeks ahead might prove 
more fruitful. Japan and Saudi 
Arabia are currently exchang- 
ing views on the subject. 

Failure to achieve a tripartite 
meeting of the minds wouH. 
he warned, lead to “ disputa- 
tions" at the minsterial meet- 
ing of the International Energy 
Agency, due to be convened on 
July 9. 

Mr Audland emphasised the 
EEC view that the estimated 
50m tons a year of new petro- 
leum products (fuel oil. disel. 
gasoline, etc) from Gulf re- 
fineries could be absorbed by 
the major industrialised 
nations, despite the problems 
of their own refining industries, 
if the Community, the U.S. and 
Japan equitably shared the 
load. 


The three regions, he said, 
now consume 1.270 tons of 
petrol products a year. The 
EEC Energy Ministers bad in 
March accepted a report that 
the Community could probably 
take in as much as 20m tons a 
year without grave damage to 
its own troubled refining in- 
dustry, but he added that the 
EEC had no speciSc burden- 
sharing formula io mind. 

The Japanese Government Is 
now embarked on a wide-rang- 
ing review of its complex exist- 
ing policies on energy imports. 

Dominic Lawson adds: In a 
recent communication to Min- 
isters, Ihe European Commis- 
sion warned that “ above all, 
Japan, in view of its present 
policy " should open its markets 
to the new wave of Middle 
Eastern products. 

Otherwise, it warned, there 
could be a “bidding up of pro- 
tectionist measures damaging 
to all concerned." 

Independent refiners in the 
U.S., and also some oil majors 
such as Texaco and Amoco, are 
currently lobbying the U.S. 
Administration to erect some 1 
barriers against the Middle East 
export drive. But this cam- 
paign is thought unlikely to 
succeed. 

Purvm and Gertz, a leading 
oil consultancy which advises 
the industry on world refining, 
said yesterday that Europe 
should not exaggerate the im- 
portance of the Japanese intran- 
sigence. 

It argued that "there is still 
a big market in the East to soak 
up the Middle Eastern pro- 
ducts.” 


Marubeni- Vittel link-up 


BY CARLA RAPOPORT IN TOKYO 


MARUBENI, one of Japan’s 
leading trading companies, has 
linked with Vittel, the French 
mineral water group, in order 
to capitalise on the booming 
Japanese market for mineral 
water. 

Marubeni yesterday refused 
to disclose the size of the deal, 
but bluntly admitted that the 
venture would be a money-laser 
for the group. 

“We are searching to offset 
the balance of trade surplus in 
Japan. The price for this 
mineral water is not competi- 
tive, so we will have to sacrifice 


profits for two or three years,” 
a Marubeni spokesman said. 

Marubeni, currently test- 
marketing the French product, 
hopes to step up its imports 
markedly within the next few 
months. It also hopes to 
produce the product locally, 
under licence from the French 
group, within the next few 
years. 

Further, Marubeni is looking 
into the possibility of purchas- 
ing sports equipment from the 
French group with the idea of 
establishing European - style 
health farms in Japan. 


Pepsico set 
to operate 
plant in 
the Punjab 

By John EHiott and Dina Thomson 
in New Delhi 

PEPSICO will operate a fruit 
juice factory in the Punjab near 
India's north-western border 
with Pakistan later this year if 
the Government gives the go- 
ahead to a plan for selling 
Peps} Cola in India and export- 
ing fruit products. 

After months of research and 
informal government contacts. 
Pepsi Cola submitted a formal 
application at the end of last 
month for a joint venture with 
Duncans Enterprises of Cal- 
cutta. owned by the R. P. Goenke 
family, to promote drinks and 
fruit processing companies 
around India. 

Volta6. part of the Tata 
group of companies, will be 
involved in some of the pro- 
jects. 

Coca Cola Is believed to be 
having exploratory talks with 
Modern Bakeries, a public sec- 
tor company in New Delhi, and 
with United Breweries, a South 
In chan company owned by the 
Mallya family. 

Pepsi pulled out of Zndia in 
1962 for uocoQtroverstal com- 
mercial reasons, but Coca Cola 
left fat 1977 after a battle with 
the Indian Government over 
foreign investment restrictions. 

Both companies now want to 
come back to India to cash in on 
the country’s rapidly expanding 
consumer market. 

In a recent interview Mr Rajiv 
Gandhi. India’s Prime Minister, 
indicated he was sceptical about 
the Dlans. "We have Thumbs 
Up, Campa Cola, 77, and millions 
of others,” he said, naming 
Indian-made brands. 

However, he added: “If they 
are willing to come in with no 
foreign exchange component, 
they are most welcome.” 


Consortia chosen for 
Thai expressway 

The state-run Expressway and 
Road Transit Authority of Thai- 
land yesterday named six 
groups of companies as bidders 
for a consultancy contract for 
Bangkok’s I2bn baht (£343.3m) 
second-stage express-way pro- 
ject. writes Boonsong KThana 
in Bangkok. 

The groups inclde Britain’s 
Freeman Fox and Partners. 
Haunsell of the UK, Trans- 
mute of France, Cowiconsult of 
Denmark, and Sevendrup and 
Parcel and Associates of the 
U.S. 


Malta pushes for deals with West 


BY GODFREY GftIMA IN VALLETTA 
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DR CARMZbO Mifsud Bonnici, 
Malta's Prime Minister of five 
months, is pushing for economic 
and cooperation treaties to be 
signed with Italy and the US. 

These would raise the flow of 
industrial investments to Malta, 
increase exports and curb 
unemployment which is now 
running at a disconcerting 10 
to 12 per cent. 

Premier Mifsud Bo nnici 
believes formal bilateral trade 
and economic arrangements 
with Italy will balance the 
countertrade agreements Malta 
shares with the Soviet Union 
and Libya. 

Last year the Soviet Union 
spent M£S.9m (£14J9m) on 
Maltese garments, shoes «r»d 
ship repair work. By April this 
year, the figure had already 
climbed to MJE9.4m. A three- 
year $2 65m trade reciprocity 
accord covered further Soviet 
orders for eight timber carriers 
now being built at Malta’s new 
shipbuilding yard in Marsa. 

Next year, according to Dr 
Mifsud Bonnici, Malta plans to 
negotiate a new wideribased 
countertrade deal with the 
Soviet Union with its sights set 
on increased orders for ships, 
ship-repair and locally 
assembled products. 

Libyan purchases in 1984 
reached M£16m, reflecting sales 
by factories producing switch- 
gear, plastic products, and 
water pumps jointly owned by 
Libyan Maltese, Italian and 
British Interests. 

Maltese companies producing 
textiles medical products, shoes 
and electrical goods benefit 
from Malta's countertrade deal 
with Libya. 

In exchange, Malta buys oil, 
coal and cars from the Soviet 
Union and crude from Libya. 

Treaties with Italy and the 
U.S. would help to stabilise 


trade, the Prime Minister 

insis ts 

Agreement with Italy is in 
prospect. Legislation is being 
taken through the Italian 
parliament to extend the fiscal 
incentives available in the 


meats and so create jobs. 

Malta’s attractions as an 
industrial base include its 
proximity to European and 
North African markets — benefits 
which emanate from its associ- 
ation accord with the EEC, and 


Malta’s new Prime Minister may have to shift 
farther from the strategies adopted by Mr Dom 
Mintoff, his more volatile predecessor. His concilia- 
tory stance has inserted a friendlier tone in discus- 
sions with Britain, Italy, France and the EEC over 
trade imbalances. 


Mezzogiorno to Italians setting 
up industry in Malta. 

Italy may also shoulder the 
cost of up-dating Malta’s under- 
ground water distribution 
network and finance the expan- 
sion of water distillation plants. 

The US. Government Is 
harder to convince. Counter- 
trade agreements of the type 
Malta has negotiated with the 
Soviet Union are not standard 
practice with the U.S. govern- 
ment However, the two nations 
have normal trade relations. 

“The treaty we are suggest- 
ing differs from the trade 
reciprocity deals we have with 
other countries. The Italian 
Government has offered to lobby 
the Americans for a more 
sympathetic reaction. 

■Tin quite optimistic. These 
treaties will ensure our con- 
tinued neutrality 1 * Dr Mifsud 
Bonnici told the Financial 
Times this week. 

The benefits to Malta would 
include financial and technical 
assistance for infrastructure 
development The deals are 
aimed at bringing in fresh 
Italian and American invest- 


the attraction of vast markets, 
China included, accessible by 
virtue of close political rela- 
tions. 

Dr Mifsud Bonnici would 
prefer to negotiate directly with 
the U.S. Government, if only to 
generate confidence. Malta 
suspects tile U5. of conducting 
an unofficial boyott on Invest- 
ments. 

Private American ventures 
enthusiastically discussed with 
the Maltese authorities, includ- 
ing plans by Sikorsky to 
assemble helicopters here, seem 
to be lying fallow. The 
Americans deny this. 

The flow of industrial invest- 
ments from Europe could have 
been impeded by misconceived 
judgments about Malta’s grow- 
ing affinities with the Soviet 
Union, Eastern Europe, 
Libya, China and North Korea, 
the Maltese premier complains. 

Treaties with Italy and the 
US. would, he added, help to 
remove such misconceptions 
about bis Government's 
international policies. 

To achieve his goal, the. new 
Maltese Premier may have to 


Panther seeks dealers In U.S. 


BY JOHN GRIFFITHS 

Panther, the South-Korean- 
owned but Surrey-based 
specialist cars producer, has set 
up a North American distribu- 
tion company. Panther Car 
Company of North America, 
and is to start exporting its Kal- 
lista models to the U.S. at the 
end of next month. 

It has acquired a distribution 
and preparation centre for- 
merly operated by another UK 
specialist cars producers, TVR, 
•in Jacksonville, Florida. 

A formal dealer recruitment 
campaign win not open until 


next week. Panther’s Chairman. 
Mr Young C„ Kim, said yester- 
day that Panther had appointed 
three dealers, in Jacksonville, 
Chicago and Los Angeles, oat 
of 47 - that had already made- 
applications. 

Mr Kim said that despite 
even the initial dealers’ request 
for supplies of 42 vehicles a 
month, which would account for 
most of the Byfleet company's 
output Panther would be un- 
likely to supply more than 200 
Killistas to the U.S. this year. ■ 

The cars, two-seaters remini- . 


scent of the 1930s, will retail for 
between $18,000 (£15,000) and 
825,000. 

The move into the U-S. bos 
led to severe production cuts 
and, eays Mr Kiny explains the 
steep fall in sales recorded by 
Panther m the UK so far' this 
year. 

The explanation offered by 
Mr Kto is -that assembly has 
been ' virtually halted since 
February while Panther under- . 
takes major re-engineering o£ 
the KalUst^ lOT tbeU-S, - 


Brass 


shift farther from the strategies 
adopted by his more volatile 
predecessor, Mr Dom Minton, 
who resigned last December. 
His conciliatory stance has 
already brought a friendlier 
. tone in discussions with 
Bri tain. Italy, France and the 
EEC over trade imbalances. 

Italy last year netted a M£S2m 
(£136Bm) trade surplus, and the 
figure was fast rising in October 
last year when Mr Mintoff 
slapped . a ban cm Italian 
imports. 

Britain’s trade imbalances 
with Malta are set against a 
backdrop of a considerable 
contribution to Maltese tourism. 

France’s surplus last year 
stood at H£9m <£15m>. Malta, 
in 1984, ran up a swingeing 
M£Z 16 m (£lB2m) visible trade 
deficiT" fn dealing with Britain, 
Italy and France. 

Still, the three countries could 
prove - worthwhile allies - for 
.Malta at the EEC with which 
Malta's differences over a second 
financial aid package linger un- 
resolved. 

Three years ago; the EEC 
Commission - proposed a 
Eeu 35m financial package for 
Malta consisting of Ecu 10m in 
European Investment Bank 
(EXB) loans at commercial 
rates. Ecu 10m in soft loans and 
Ecu 15m in grants. 

Co mmuni ty ministers instead 
came up with an Inferior offer 
made up of Ecu- 15m in EIB 
loans. Ecu Sm in soft loans, and 
Ecu 9m in grants. 

In May last year. theEuco- 
pean Parliament overturned the 
ministers’ proposal in favour of 
that made, by the Commission. 
The decision, purely on budget 
considerations, remained 

shelved. • 


Philips in 
Czech deal 

By LwDe CeRtfc brBerfht 

PHflJFS. the Dutch electricals 
group has concluded an. agree- 
ment with Tesla, the CzechoJo- 
vak group, to deliver compact 
disc players'ahd video recorders 
ttrCzecho l oBv afc a tins year. - - 
Philips said Tesla was ex- 
pected to begin assembling the 
Philips 2000 video recorder and 
its CD' player over the next 
five. years. 

; •• The Czechoslovak consumer 
electronic industry is attempt- 
ing to make up for years of 
neglect by rwmrimpwg 1 coopera- 
tto» agreements * . . • 


Imprest 
wins Lagos 
Irrigation 
contract 

By James Buxton In Rome 

IMP RESIT, the construction 
subsiidarv of the iFat croup, has 
won a L270bn (£109m) con- 
tract to build an irrigation pro- 
ject in the far north of Nigeria. 

The project, at Jibiya. in the 
state of Katsina, is designed to 
trap the short annual rains 
behind a. dam and use the water 
to irrigate 3.500 hectares. 

It win also supply drinking 
da ter to villages in the area. 

-' A dam wiH be built on the 
river Gada and a network of 
irigation canals installed, as 
well as a drinking-water treat- 
ment plant 

. The project wiH be funded 
mainly by the Nigerian Federal 
Government, bat Impresit has 
been asked to secure export 
credits for the goods and ser- 
vices which will be supplied 
from Italy, to a value of about 
Lioobn. The credit will be 
guaranteed by the Nigerian 
Government. 

Impresit hs constructed two 
other agricultural projects based 
on dams in northern Nigeria, 
one at Bafcolori and the other at 
Goronyo, both m Sofcoto state. 


Bid for united 
front to fight 
protectionism 

By Quentin Fed in-Brussel* 

REPRESENTATIVES of 
Britain's export services sector, 
including banks, insurance com- 
panies and technical consult- 
ants, are seeking to promote a 
common front with their EEC 
counterparts oh measures 
needed to co u nt er act growing 
international protectionism. 
Their plan Is to draw up an 

agenda of requirements for the 
negotiations . on trade-in- 
services within the planned new 
round of the General Agree- 
ment oh Tariffs and Trade 
(Gatt). 

The first move was made tills 
week by the British committee 
for Liberalisation, of Trade In 
Services (Lotis), part of the 
British Invisible Exports Coun- 
cil, at a meeting In Brussels 
with representatives from eight 
other EEC member states (the 
absentee being Greece). 

'All the ■ pa r ticipants agreed 
to draw up a list of obstadles to. 
trade-in-services for further 
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The resources and 
the commitment in 

industrial automation 


The body assembly ptant tor the Jaguar 
XJ series uses a Siemens body-tracking 
system to tofrw the progress of each . 
car onfhe assembly 8ne. this l&fust one .' 
da wkfe range of automated funcSons • 
needed in computer integrated 

manufacturing. 

Siemens spetialfsas in engineered 
solutions for the kferififlcaSon. eomroi 
and management oi the production 
process. VWh Semens, the C o mb ination 

cf software, hardware, commissioning 
arcl support services originates bora a 
single source. 

The a ppticafion of real-time cor&of . 

systems requires a thorough 

understanding of the manutacturing 
process end a comptete knowledges ; 
hardware and software, from the 
handfing ol cuffing-taoi xSeta to decontrol 
at chemical reactions. Production Control 
and monitoring provides the basis for 
constant appraisal andana&as of 
throughputand QuaRy 
.The scope of Siemens achievements 
goes far beyond manufectoirig Control 


In the UK we also have a long-standing 
commfeaeot to tnedfcal systems, - 
tetecoaKfiunieaSans and electronic ' 
components: 

Sism«mie<»e(^mew<tffcfsfarg6si 
electrical engmecring companies. 
Represented in t28counfrfe& 

' emptay ewer 300,000 peopfe. Of Bieso. 
more flmn30£0& are empfoyad in 
research anddeuetopmesV where we 
invest oapr£4nriffianererYwPddng 

day to ensure Stemensftey role in Ihe 
. technology of the future. 


. Send for our brochure ; •••; 

“Semens W Great BrftaW . , 
Siemens Untiled, Siemens House, 

. WbxfcRifi Hoad, 3unbMf>Kjr>-7bames, 
MkMfeeexTWieTHS ’ 

Tfcfc Sxmt^on-Thareee.f^327)SS69t 
’fetak : 8961091 ' .■ ... '• 
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The Nissan Silvia Turbo 
ZX is a beautiful sports coup6 


that can perform as well as 


it looks. 


The flowing lines and 


Silvia ZX gentle around town 
but with more acceleration 
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dudng the definitive sports 


car for power and beauty. 


The Silvia is beautiful to 


smooth five speed gearbox 


or the automatic with elec 


tronic overdrive. 


comfort and interior features 


you would expect in cars 
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Coal mine supervisors 
start ban on overtime 


BY PHILIP BASSETT, LABOUR CORRESPONDENT 


BRITAIN'S coal industry was 
plunged into fresh industrial action 
last night, two months after the end 
of the yearlong miners* strike. 
Leaders of the pit deputies (supervi- 
sors) instituted an immediate ban 
on overtime after a 3-2 vote by the 
union’s members in favour of the 
action. 

The ban, which was immediately 
attacked by the National Coal 
Board (NCB), came amid indica- 
tions from the coalfields that man- 
agement might start to send depu- 
ties home next week and as the 
board announced the closure and 
merging of a number of pits in 
Yorkshire, with the loss of 3,000 
jobs. 

Officials of the deputies’ union, 
Nacods, issued instructions for the 
ban when a ballot showed 7,821 
Nacods members, or 60.7 per cent of 
those voting, in favour of the action, 
with 5,059, or 38.3 per cent against 
There was a high turnout of about 
80 per cent 

Although the NCB acknowledged 
it was ‘seriously distressed” by the 
deputies' ban, it doubted whether it 
would have the impact claimed for 
it by some Nacods leaders of cutting 
production by about a third. 

Nacods members will not refuse 
to supervise members of the Na- 
tional Union of Mineworbers 
(NUM) who are working overtime, 
but they will not work overtime 
themselves - principally at week- 
ends. This could hit maintenance 
work, which would have a cumula- 
tive effect on production. 

Nacods members reported that, 
after the announcement of the bal- 
lot result, the board had sent out a 
hard-line notice to managers on 
how to respond to the ban. 

The deputies said that managers 
were being told to draw up rosters 
for five-day working spread over 
seven days, inducting the weekend. 


Hie National Coal board's ac- 
counts for the year of the pit 

strike w& show & deficit of about 
f9 9hn l some £350m more than 
file previous estimate, Mr David 
Hunt. Energy Minister, said yes- 
terday. 

Speaking In the committee 
stage of the Coal Industry BUL he 
said the additional £350m repre- 
sented the further production 
losses caused by the strike in the 
present financial year but which, 

on auditors’ advice, would be in- 
cluded in the results ior 1384-85, 
to be published in July. 

The BUI will also ask parlia- 
ment Sot more than £2bn in defi- 
cit grant to the board, of which 
flga would be for 1984-85 and 
some £ 8 QQm for the two subse- 
quent financial years. 

Mr Hunt also disclosed that 
the Board’s requirement for ex- 
ternal financing had rises to 
£L72hn» 

Staff refusing to work at the week- 
ends would be sent home. 

The board feels that to refuse to 
work rostered hours, whether at a 
weekend or not, would amount to a 
breach of contract But Mr Peter 
NcNestry. Nacods general secre- 
tary, described the threatened re- 
sponse as ‘throwing down the 
gauntlet” 

The ban is over what the union 
see as an erosion of the agreement 
reached last October between the 
board and the union that all pro- 
jected colliery closures would go 
through a new review procedure. 

Mr McNestry said that the board 
had told the union this week that its 
agreement was “no longer absolute” 
- despite assurances from the 
Prime Minister, other ministers 
and the board that the agreement 
was “sacrosanct” He said the board 
-was now “totally dishonourable." 


The NCB said that the ban was 
“unnecessary" because the “confu- 
sion” under which the ballot had 
been called had now been cleared 
up. However, the board immediate- 


ly cancell e d a meeting due to take 
place today with all three unions in 
the industry, at which it was 
thought the new review procedure 
might be finally established. 

No further talks will take place 
on. the issue while the ban is in 
force. Mr McNestry said that, in 
taking this action, the board was 
treating Nacods differently from 
the NUM, to which it had talked 
throughout the miners' strike. 

The Nacods action came as Mr 
Frank director of 

the Barnsley,Yorkshire, area of the 
NCB, announced a “streamlining” 
of production in the area. This 
would be part of a £430m recon- 
struction, due to be completed with- 
in 10 months, and based on ex- 
tended underground interconnec- 
tions between pits and coal han- 
dling on the surface at only three 
points. 

The impact of the changes - one 
of a series of area reviews which 
will all be announced before the 
end of the month - will be the loss 
of about 3,000 jobs. 

These will all be achieved 
through voluntary redundancy, ac- 
cording to the board. It has already 
accepted 1,500 applications for re- 
dundancy in the area and ban an- 
other 2,000 pending. 

Planned production under the 
new arrangements will be 7£m 
tonnes, using 10,100 men, compared 
with 8 m tonnes and about 15,000 
men in the last full year before the 
strike, which ended in March. 

Under the reconstruction, the 
Woolley pit, at which Mr Arthur 
ScargflL the NUM president used 
to work, will be merged with an- 
other mine. 


Optica aircraft crash 
dismays company 


BY LYMTON McLAJN 

EDGLEY Aircraft, housed in its 
idyllic setting on the edge of Salis- 
bury Plain close to Stonehenge, was 
a place of mourning yesterday. 

The thoughts of the staff, now 
nearly 200 people after the compa- 
ny's three years in the renovated 
hangars that once housed the Royal 
Flying Corps, were with the fami- 
lies of the two policemen who died 
on Wednesday when their Edgley 
Optica observation aircraft crashed 
in Hampshire. 

There was a sense of disbelief 
about what had happened. The 
company showed its confidence in 
its unique aircraft by saying: “Ed- 
gtey Aircraft demonstration aircraft 
have not been grounded and today 
left for Germany for a series of de- 
monstrations and flying displays." 

It said the accident had been ob- 
served by a number of competent 
witnesses and their evidence, cou- 
pled with the company’s prelimi- 
nary examination, of the wreckage, 
did not indicate any structural or 
mpchaniml failure. 

The Optica crashed on its first 
day of observation duty with Hamp- 
shire police. It was on charter from 
Air Foyle, an air taxi company at 
Luton, Bedfordshire. This was 
Edgley Aircraft’s first commercial 
sale. It should have been a day of 
pride for the company and its staff. 
It was the first production aircraft 
they had built after an 11 -year de- 
velopment when government bu- 
reaucracy and scepticism failed to 
stop a private dream becoming real- 
ity. 

The dream was that of Mr John 
Edgley, a civil engineer who re- 
trained as an aeronautical engineer 
to fulfil his idea of building an air- 
craft factory as well as a revolution- 
ary aircraft 

He designed the Optica to be- 
come a fixed-wing aircraft equiva- 
lent of the helicopter, with operat- 
ing costs a quarter of those of a heli- 
copter and capital costs of about 
half. The Optica was designed to fly 
very slowly at 50 knots minimum 
cruise speed and in tight 55-metre 
radius circles. 

Mr Edgley saw the observation 


aircraft as fining a huge gap in the 
world market He forecasts sales of 
2j000 Opticas to the civil aircraft 
market over the next 10 years. This 
could rise to 5,000 if the company 
opts to go for military sales, which 
it is ignoring at the moment be- 
cause of the greater bureaucracy in- 
volved. 

The company had humble begin- 
nings. The prototype Optica was 
bmlt by hand in Mr Edgtaft house 
in north London in 1976. Final as- 
sembly and the maiden flight took 
place in 1979. 

A fight with the Department of 
Trade and Industry came next to 
try to persuade officials to part with 
launch aid to help put the Optica in- 
to production. 

The attempts to get government 
launch aid railed. Mr Edgley and 
Mr Bill Fraser, the managing direc- 
tor and Mr Edgley’s brother-in-law, 
turned to City of institu- 

tions with great success after ap- 
pearances by file prototype at the 

1980 Farnborough air show and the 

1981 Le Bourget Paris air show. 

Equity capital totalling £3m was 

obtained through J. Henry Schrod- 
er Wagg from almost a dozen in- 
vestment trusts and institutions, in- 
cluding Norwich Union, National 
Provident Institution, Schroder UK 
Equity Rind, Schroder Investment 
and the Esso pension fund. 

The company took off in a spec- 
tacular way with this modest finan- 
cial backing. Over 80 orders for Op- 
ticas have been won by the compa- 
ny, with an order book approaching 
£ 12 m. 

Many of the orders were placed 
before the aircraft gained its crucial 
type certificate of airworthiness 
from the UK Civil Aviation Authori- 
ty in February this year. The CAA 
then has to certify each individual 
aircraft as it comes off the produc- 
tion line to see that it reaches the 
required standards. 

The CAA said yesterday: "The 
crash makes no difference, and 
there is nothing to stop Edgley Air- 
craft continuing to mAg and deliv- 
er Optica aircraft to customers.” 


Sinn Fein set to hold 
sway after Ulster 


poll 


BY BRENDAN KEENAN 

SINN FEIN, the political wing of 
the Provisional IRA, looked like 
holding the balance of power in a 
number of Northern Ireland local 
councils at toe halfway stage of 
counting. The prospect was that 
even limited work of Northern Ire- 
land councils could become impossi- 
ble in some cases because of the 
Sinn Fein presence. 

Both Unionist parties said they 
would have no dealings with Sinn 
Fein councillors, even on non-con- 
troversial matters. Mr Douglas 
Hurd, the Northern Ireland Secre- 
tary. has already made clear that 
the ban on ministers meeting Sinn 
Fein representatives would contin- 
ue, is spite of their increased 
representation. 

Sinn Fein’s decision to contest 
the local elections for the first time 


in decades will cause particular 
problems for toe Social Democratic 
and Labour Party (SDLP). It will be 
accused by Unionists of collaborat- 
ing with Sinn Fein if it does not join 
the boycott and of splitting the Na- 
tionalist vote if it does. 

The SDLP leader, Mr John 
Hume, has already had to distance 
himself from the Irish Government 
on toe question of ministerial boy- 
cotts, which apply both in Dublin 
and Bel f ast Mr Hume said that ev- 
eryone who was democratically 
elected should be treated in the 
same way. 

The state of toe parties just be- 
fore toe first day's count finished , 
was Official Unionists 85, Demo- 
cratic Unionists 67, SDLP 39, Sinn 
Fein 24, Alliance 13, others 24. 


London 
tube strike 
called 

By Waiter EUte 

THE EXECUTIVE of the National 
Union of RaHwaymen (NUB) yes- 
terday called on its 21^500 members 
employed by London Transport Un- 
derground to begin an inrfgfinitf* 


strike from Monday over the one- 
man operation of tube trains. 

The strike is being called without 
a ballot, in contravention of the 
1984 Trade Union Act, which could 
lead to action in the courts. London 
Transport is understood to be con- 
sidering an immediate request for 
an injunctio n to prevent the strike. 

A tube strike, if it does go ahead, 
would cause considerable disrup- 
tion in the capital. 

The second rail union, Aslef, is 
not involved in the dispute but will 
instruct its 1400 tube drivers not to 
cross any picket lines which 
may be set up by the NUB. 

London Transport seemed sur- 
prised yesterday by the strike 
threat. One-man operation has 
been working on two underground 
Hues - the Circle Line and the 
Hammersmith and City sections of 
the Metropolitan Line — the 
spring of last year. Management 
now wants to extend the operation. 

The NUR, tike Astef, does not op- 
pose one-man operation in principle 
but argues that, if public safety is to 
be protected, drivers must have a 
45-minute break after every two- 
hour stretch. 

Underlying the dispute is the 
NUR’s fear that many of its mem- 
bers’ jobs will be lost once one-man 
operation becomes standard prac- 
tice. At present most tube trains are 
crewed by a driver and a guard. 
More than L500 guards are employ- 
ed by London Transport 
• The NUB will be seeking toe 
views of railwaymen next week 
about possible industrial addon 
over the proposed closure by Brit- 
ish Rail of engineering works. 



Leon Brittan: rights 
of free speech protected 

Wider law 
planned 
for police 

By Margaret Van Hattem 

THE GOVERNMENTS White Pa- 
per (policy document) on Public Or- 
der threatens to turn the civil law 
into the criminal law, “forcing the 
police into a political role not of 
their choosing," Mr Gerald Kauf- 
man, shadow Ho m e S ecretar y, 
yesterday. 

The proposals outlined by Mr Le- 
on Brittan, Home Secretary, repre- 
sented a "dangerous” new turning, 
undermining toe basis of democrat- 
ic dissent, he told the H o us e of 

Com mnns 

Mr Brittan, however, insisted 
that events during the miners’ 
strike demonstrated that Mr Kauf- 
man, was living in an unreal world. 
He was warmly supported by Tory 
MPs when he insisted that the 
White Paper was a moderate one, 
carefully supporting the rights to 
free speech and free assembly with 
the right to protection from being 
bullied, hurt or intimidated. 

The m«in proposals inrforfp- 

New police powers to determine 
the ■», plage and du ration of mien 
air assemblies, frirfnHmg football 
matches pickets. 

Wider police powers to impose 
co nditions on marches and proces- 
sions. 

9 A compulsory seven days' notice 
to be given to police ranceming 
marches and pro cessions 
Power of arrest and increased 
penalties for intimidation. 

The offence of intimidation or 
"threatening behaviour” to appfy to 
private as well as public places. 

• Replacement of the common law 
of fences of riot, rout, unlawful as- 


BY ’s success stifles 
competitive hopes 


Poll puts 
Tories 


m 


THE GOVERNMENTS great hopes 
for a thriving and competitive tele- 
eq uipment yn a r kH 
do not look likely to Tnnh*ripKy» in 
the way it intended. One of the first 
de tai l ed , studies of the UK market 
shows that British Telecom. (BT) 
has already captured the Ban's 
share and dwmand is likely to fall 
significantly over the rtgr t two 
years. 

The study, commissioned by 
some of the leading companies in 
the industry, shows that BT has 
been so effective in shipping new 
products that ft has nearly suc- 
ceeded in crowding out the competi- 
tion for several years. This is parti- 
cularly true in. private telephone ex- 
changes, known as PABXs or . key 
systems depending on their size. 

According to MZA, a firm of mar- 
keting consultants, almost 70 per 
cent of private exchanges in the UK 
have been replaced in tiie last four 
years. Some 90 per cent of them 
were supplied by BT. 

Private exchanges are particular- 
ly important as they account for 58 
per cem of the total equipment mar- 
ket at the moment. BT v>a< suc- 
ceeded for four reasons 

• The British market was severely 
starved by BT - then the Post Of- 
fice — of modern exchanges 
using electronics technology until 
1981. 

• The Government phased the lib- 
eralisation process to protect the 
British manufacturers and give 
them time to develop new products. 
Sophisticated equipment like 
PABXs is tiie last area to be liberal- 
ised. 

• The mechanics of the liberalisa- 
tion process inadequate^ 

In particular there have been sub- 
stantial delays in writing technical, 
standards and approving products. 
0 BT responded to *he fin-pat- 


BY JASON CRISP 

of competition with such speed and ..mart measures to speed up toe ap- 

aggression that it has surprised ev- prevals process- . • 

■ These include products from Mi- 
tel Northern Telecoin .from 
panada, Hnim and Hands of the 
U.S. and NEC of Japan. 

They will an be faced with to e 
problem of gathering toe crumbs 
that have dropped from- BTs table. 
As PABXs can .be expected to last 
at least eight years, it will be some 
' time before a replacement market 
develops. Their best hope is tfastde- 
Twanrf develops for- move sophisti- 
cated exchanges which can baud' 
data communications efficiently- 
BTTs grip on the telephone band- 
set market - one of the first pro- 
ducts to be liberalised — is still very 
strong bat is likely to slip from 82 
per cent now to only 59 per emit in. 
1887-88 according to MZA. 

The overall demand for Cefe- 
phones is also bkeiy to remain fair- 
ly strong, with the study predicting 
that toe present level of annua l 
sales of 5Jfcn units will rise to 5.8m 
in three years. 

The study is optimistic about the 
jvYfgntrol of noHwlar radio mobile 
telephones- the new service which 
only s t arte d in January tins year. It 
predicts the cellular radio- equip- 
ment market will be worth £50m a 
year by 1987-88 although this is 
based on a significantly lower ex- 
pectation of toe market than toe 



eryone. 

Ironically, the only part of this 
sector whore there Is not a high pro- 
portion of recently replaced pro- 
ducts is for exchanges of more than 
100 lines - the one area where BT 
did not have a monopoly and until 
recently did not offer any products. 

The result of BTs success in pri- 
vate exchange business under 100 
Imps - which, is the largest part of 
the market -is that there will only 
be thin pit-icing s for those new com- 
panies just entering the market. Ae- 
cortfingto MZA, demand for private' 
exchanges and key systems will fall 
from £21fhn in toe year ending 
March 1985 to just £59m in three 
years' time. 

Even though it expects there witt 
be a strong growth in new areas 
as redTnlar radio mobile tele- 
phones and radio pagers (bleepers), 
toe overall UK telecommunications 
p qmpmg nf rnarkpt is gnmg to fall. 

If MAZs prediction is correct, the 
British maritet will be considerably 
ove r scppliecL Competition started 
in the key system market about a 
year ago in a Ihniiwl maimer, and 
there is now a best of new products 
arriving on toe market 

C ompanies range from small 
British such as Small Systems 
Engineering, traditional suppliers 
like GEC and Piessey and foreign- 
owned companies such as Tie Com- 
munications and Matsushita. 

The number of small PABXs (typ- 
ically between 10 and 100 exten- 
sions) available at 1 fie wirnnent oth- 
er than from BT is still very small. 
Indeed, three cf these are made by 
Mitel of fjanaria in which BT IS 
acquiring a majority stake. Another 
14 are likely to come on 

to the market as a result of Govem- 


Bf Peter RWdeff - V;C 

the coNSEavimyir 

fallen to third pise ufcmtfl£iajqa 
poH rating for toe festto*»Snee 
before toe YaB d an dgw agjaMfe. 
AGalhtoPOlLpn bfi sfie d totogBki- 
ly Telegraph - 

Tories at 305 1 
per cent for 
cent for. the f 
eral Afljance. 
his represents; 
in the Affiauce-ratingtotoel 
est fevd rihee fts ‘ J 
1981-82 aftefits ] 




The ratings of 


one made by Racal, one of toe two 

system providers. 

The radio paging business in toe 
UK is conqrarativefy small but is 
expected almost to double in 
next three years. MZA expects the 
main growth will came from the 
wide area bleepers rather than one 
which just works on a. single site 
such as a hospital or factory. BT 
has about 85 per cent of the wide 
area bleeper business wito Aircall 
accounting for most of the rest. . 


Expense accounts ‘uncontrolled’ 


sembly and affray with four new 
statutory offences - riot, violent dis- 
order, affray and threatening be- 
haviour. 

The paper proposed that the new 
police powers to impose conditions 
on static assemblies, as well as the 
expanded powers over marches and 
processions, should be subject to 
appeal in the courts. 

Editorial comment. Page 22 


BY ARTHUR SANDLES 

TRAVEL »rid entertainment ex- 
penditure by UK companies - at 
£17.4bn a year - tops corporation 
tax. property taxes and advertising 
as a business expense but is largely 
out of control, according to Ameri- 
can Express. 

The company examined the ex- 
penses patterns of the British after 
having carried out simitar investi- 
gations elsewhere in the world. 

“At current rates,” says American 
Express, “the advances alone 
are costing British industry £l40m 
a year in lost profits. It is amply 
money straight out of the window.” 

When British businesses were 
asked the money their em- 
ployees spent on travel and enter- 
taining business contacts, most ad- 
mitted they did not really know 
how much was being spent, or 
where the spending went 

American Express comments: 
“Considering the huge sums of 
money involved, most British com- 


panies, in fact, display remarkably 
little c on cern about travel at 
tertamxnent compare d -with other 
controllable business costs.” 

On average, fewer than one in 
five rpTnpttnH*^ c onsid er this area, of 
costs very significant But the larg- 
er the mpmi«finn was, the more 
concern was likely to be shown. 


practice is- generally finated to se-"] 

niftr iri a na yw npnt- ’ 

The survey found that 78 per cent 
of UK directors held company 
American Express cards, 28 per 
cent Diners Club and 23 pe cent 
Barclaycard (Visa). 

A recent survey of its readers fry 
magazine - Business TraveOec- 
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ian businesses were keenest an 

^^gadnumstr^on^^ vev) W cent and BarebycardT 
can c om pa ni e s worried about the J:?' , 

comfort and convenience o£ their vlsao P erceilt - 
travelling employees, but this was a 
low priority for UK organisations. 

The British are heavier company 
credit card uses than toe Ameri- 
cans, according to the survey. Neai^ 
ly two thirds of UK mmp»nip< now 
issue credit cards to staff, says 
A meri ca n Express, although the 


The Ame ri can Express survey 
suggests that the construction n»- 
dustry is by far the biggest UK tra- .] 
vel spender but that toe industries 
with the largest number of employ- J 
ees with expense accounts were 
motor vehicles, off and finance. 

Business expenses, Page 32 
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TRADING BEGINS IN STERUNG-DOLLAR OPTIONS 


Philadelphia confident of London link-up 


BY ALEXANDER NICOLL 

NEW FACES and makeshift badges 
were in evidence on toe London 
Stock Exchange floor yesterday 
morning as trading in sterling/doi- 
lar currency options was inaugurat- 
ed by Mr Nicholas Giordano, presi- 
dent of the Philadelphia Stock Ex- 
change. 

Mr Giordano, whose exchange 
pioneered traded currency options 
of which the most active is a ster- 
ling contract identical to London's 
symbolically bought June 10 £1.20 
“calls” fora premium of seven cents 
per £1 from market-makers Akroyd 
& Smithers. 

The options would each give Mr 
Giordano the right, but not toe obli- 
gation, to buy £12,500 at an ex- 
change rate of SI -20 at any time be- 
fore the expiry date of June 14. He 


cost of buying toe option. 

Mr Giordano said he was optimis- 
tic that present negotiations could 
lead to formal links between the 
Loudon and Philadelphia markets, 
which could eventually be extended 
to the Hong Kong Futures Ex- 
change and thus provide a foil 24- 
hour market in currency options 
complementing round-the-clock for- 
eign exchange trading. 

As well as having international 
significance, yesterday’s start-up 
signalled fierce rivalry between toe 
stock exchange and toe London In- 
ternational Financing Futures Ex- 
change (T.iffp ), which plans to begin 
trading a sterling/dollar option on 
June 27. 

Echoing a widespread market 


mjt te e and the driving force behind 
the development of options in Lon- 
don fur the past seven years, said 
the new contract signalled a new 
w i l l ingnes s of the exchange to wel- 
come outsiders. “We want to see 
people come into this market and 
trade," he said. 

Among the ootsieders feeling 
their way around toe options pitch 
yesterday Standard Chartered 
Bank, commodify traders Rudolf 
Wolff and money brokers Exco. 
They have each paid £10,000 estab- 
lished exchange members. 

The new market, which has 
several charakteristics such as “du- 
al capacity” and negotiated commis- 
sions due to become comonplace 
when current radical reforms of the 


‘Cheaper loans 
for industry’ 
under Labour 

Bf Our PoffittaT Editor 


was effectively betting that the 
pound would rise above £1,27 from 
Closure of the works would mean I yesterday's level of around 51.25, 
the loss of 4^00 jobs. 


I covering the exercise price plus the 


view, Mr Giordano said yesterday exchange take effect next year pro- 
that “ultimately there will be one voted predictable grumbles from 
succ es s f ul m a r ketplace in Lon- floor traders used to toe old ways. 
don."Mr David Steen, chairman of "WeT all be wearing ice cream 
the stock exchange’s Options Com- jackets as well soon," said one job- 


ber, referring to toe multi-coloured 
garb of traders on futures ex- 
changes. 

A D-Mark/doHar option is also 
expected to begin trading on the ex- 
change within two months,, but yes- 
terday, trading in the new contract 
was predictably hesitant and slow 
after the initial fanfare. 

Until a fully: liquid market devel- 
ops and potential users are folly ed- 
ucated, the confract is expected to 
appeal mostly to banks wishing to 
hedge the options they have sold to 
their corporate customers. 

A large market has already been 
developed by banks in this fidd, hut 
market participants believe a heat 
toy market for exchange-traded op- 
tions could develop in London. They 
say that up to a half of the daily voir 
vn» in Philadelphia; ranging typi- 
cally between 8,000 and 15,000 con- 
tracts a day, emanates from Lon- 
don. 
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World ‘on brink of trade anarchy’ 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


THE WORLD is on toe farink of a 
potentially disastrous slide to- 
wards anarchy and self-interest 
in Its trading relations. Dr L G. 
Patel, director of toe London 
School of Economics, warned 
yesterday. 

Dr Fateh who Is an expert in 
toe economics of trade, was de- 
livering the LSE Society Lecture 
on international economic co- 
operation. 

He p a inte d a dismal picture of 
toe present scene and said: “Hie 
past few years may well go down 
In history as the period when a 
substantial part of the edifice of 


international economic co-oper- 
ation so patiently built in the 
earfy post-war years and ex- 
tended in the subsequent two 
decades and a half was delib- 
erately dismantled.” 

The new right in the UK, the 
UK and in many European coun- 


tries had contributed to this by 
their reliance on the power of 
unfettered market forces, which 
had gone along with a policy of 
starving major international in- 
stitutions of funds. 

However, in spite of general 
support far free market princi- 
ples, many countries were flout- 
ing toe principles of free trade 
enshrined in toe General Agree- 
ment on Tariffs and Trade. Their 
"cynicism and hypocrisy” had 
been earned several stages for- 
ward in recent years with the in- 
vention of toe concept of ‘Volun- 
tary export restrictions,” applied 
to a whole range of goods from 
shoes and steel to automobiles. 

One important task was to re- 
place these ami other quota re- 
sfictions with tariffs, which he 
said were a lesser evil, because 
they emtid more easily be scaled 
down and required legislation 


(and therefore discussion) before 
they could be implemented. 

More generally, Mr Paid said 
a new round of international 
trade talks needed to be based oo 
the perception that protection- 
ism did not usually benefit one 
whole country at toe expense of 
another. It was more likely to 

giro obvious advantages to one 
group within a country while, 
conferring a more generalised 
disadvantage fo other groups. 

Nevertheless, it had to be rec- 
ognised that “protectionism Iras 
an almost universal and ever- 
lasting appeal” based partly at 
least on rational and under- 
standable considerations. 

Moreover, there were cases In 
which some protection for a 
country's industry was legitimate 
'or politically irresistible. Coun- 
tries with severe balance of pay- 
ments difficulties or developing 


countries with “intent indus- 
tries” provided examples- 

Therefore, toe drive towards 
freer trade could not be carried 
too for. International rules had 

to provide a safefy valve; but they 
should also provhfe a method for 
phasing out protectionist mea- 
sures when they were no longer 
justified. Dr Patel said. 

It was also important to recog- 
nise that heavily indebted devel- 
oping countries would have to be 
assured of an adequate flow of 
external capita] at reasonable 
rates of inteest, if they were to 
be folly integrated into a free 
world trading system. 

This was particularly impor- 
tant at a time when toe industri- 
al world’s requirement for capi- 
tal - to finance budget deficits 
and new technology investments 


ZJTSJ*”* to interest 
rales nigh. 

For this reason toe present in- 
difference and even hostility to 
the World Bank, and the Inter- 
Mtioual Development Agency, 
«s concea&muy finance arm, 
would have to be overcome. 

For these reasons the next ef- 
forts to liberalise trade should 
proceed on a wide front, with no 
sectors like agriculture, textiles 
or services excluded. 

ft was of particular impor- 
tance, be said, to avoid toe risk of 
a numbs of special deals be- 
tween particular groups of coun- 
tries which would soon deterio- 
rate into “bickering awnmHny 
and _ beggar-my-neighbour dis - 
cr iminat ion - and torn, in other 
words, to toe tew of the jungle, 

and all in toe name of a selective 
and progressive and reciprocal 
march towards free trade." 


A LABOUR Government, would es- 
tablish a National Investment Ra nk 
(NIB) to provide low-interest rate fi- 
nance to help reunrigorate industry,: 

Mr Boy HattersJey,. the shadow 
C hannel lor of file Exechequec, pro- 
mised yesterday. 

Theproposal, setoutin detail ha 
speech in london, is intended to. - 
complement the plan, ann ounced 
earfier this year, for a new frame- . 
work , of exchange controls to en- 
sure a substantial inflow of funds - 
from repatriated British invest- ’ 
meats overseas. 

Mr Hattersley* described the b ank 
“as a centrepiece of Labour's, eco- 
nomic and industrial polity at the ,^'^J 
next general election.” Later yester- 
day; he said that Labour was no 
longer the alternative goverixment 

but the nprvt nni> 

The NIB. is intended to differ 
from existing institutions by tiffer- 
ing subsidised rates of interes^ bjr- 
lemHng money long-term, by r eacbr 
ing judgments on the evidence of 
experts, in particular industries, 
and by looking at social rather than 
narrow accounting return*; - 

ft would receive- a Treasury sub: 
sidy to support its low interest' 
loans, but would he required only to ■ 

Imd to co mpanies ' that are poten- ■* 

. tially viable, not te stave offimmi- fi 

nent collapse. Its priorities vrifl be 

to help hnsinesses^^Sw 
IWnenl or reooverypotential and 


The NIB has; by coincidence, toe ■ 

same name as a simfiarfy-derigned 

“Station proposed by Lahdur in 
“®lWOsasp^tfitei»t»ejsa!jsfor v 
reducing unemployment then.' ‘ 

i«^iJ£ 1, ^, Gowerament In fti • 
tote 1950s and late 1970s also intro-. >; 

duced financ i a l organisations to ' 
help stimulate industrial efficiency ; 
and investment; namely, the Indus-. 
¥}!a .. Corporation = 

£l t Si ,afa0 S al Eoterprise Board. ; 
Boto had smaller budg^ andmere - - 
kndted terms of reference toan-Is ^ 
^opos^fartiteNIBiThesahbffies ' 
were either dosed or afostamtelly . -' 
rundown fry the successor Cdoseri;- 
vatwe admaas fratiang 
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Tomorrow’s manufacturing today 

Alan Cane profiles information technology company Istel 


ISTEL IS unashamedly hi-tech. 
The-walls of its Kedditch head- 
quarters near Birmingham, 
England, hear mute but 
colourful witness to its passion 
for information technology in 
the farm of screen-printed 
images of electronic -wizardry. 

ft has one of Che biggest IBM- 
based computer complexes in 
the country yet it opened a 
personal computer shop (istel 
calls it a marketing centre) this 
week, in the middle of the 
Worcestershire countryside. And 
everywhere there are visual 
display terminals linking its 
staff,, one to another, through 
a kind of electronic umbilicus. 
But how can it best transmit 

to its cfiexua its philosophy that 
the proper use of infonnatxoa 
technology is fundamental to 
manufacturing industry? 

That ts the question faring 
its chairman and chief execu- 
tive John Lrighfield as Istel 
‘ enters, the second, most critical, 
phase in its short yet successful 
existence. 

The company, formed in 2079, 
used- to be BL Systems. It 
provided computing and 
communications services for 
British Ley land, and still does. 
It changed -its name last year, 
however,, to help to generate a 
new market identity away from 
the shadow of its vast parent — 
and in preparation for privatisa- 
tion. So far, that has not 
happened . and there, are 
niggling worries in the 
company that it could simply 
be absorbed baric into the 
Austin Rover car manufactur- 
ing group. 

Its perceived problem— if a 
company of L200 people 
turning aver £50m with healthy 
profits can be said to have a 
problem — is a certain lack of 
dear identity in the market- 
place. 

Why this should be so is 
something of a puzzle because 
Istel has been both pioneer and 
standard bearer in most of the 
technologies it has championed. 

Its best known products 
include: 

• Comet (the “electronic 
umbilicus the first electronic 
mail system in the UK. The 
company had to get a special 
value-added network (VAN), 
service licence to instal its mail 
boxes so early was it with the 
service. 

• See Why, a computer 
program which simulates the 
operation of any industrial 
process on a video terminal - 
screen so that potential bottle- 
necks can be highlighted at an 
early stage. 

Istel has developed a package, 
called VISIT, for -computerised 
fleet scheduling based -on the 
same mathematical equations. 

• Infotrac, 1st el’s own managed 
data network, now 55 nodes 
strong which supports a range 
of value-added network services 
Including Comet and VIewshare, 
its videotex operation. 

Soon it will launch EDICT, a 
service exploiting the current 
vogue for electronic data inter- 
change (EDI), the replacement 
of paper in business trans- 
actions with electronic mes- 
sages; a sector Mr Christopher 
Chiles, director for UK opera- 
tions likes to think of as " the 
bureau business of the 
1990s. . 

• Failsafe, a joint venture in 
back-up computer centres with 
Atlantic Computing, a major 
computer leasing company. 

The reason for Istel's lack of 
a market identity now becomes 
clear; at the present state of the 



Metro assembly line — Istel showpiece of computer integrated manufacture 


information technology game, 
the various products it offers 
seem very disparate, one from 
another. 

Which is why last month, the 
company went through a major 
reorganisation, restructuring it- 
self into six marketing groups 
under Mr Chile’s direction. The 
groups are automotive, 
engineering and manufacturing, 
commercial, decision support, 
business development and 
Austin Rover. 



John Leighfield: Getting the 


The aim is to create an 
organisation with a more power- 
ful marketing orientation, some- 
thing which was perhaps lack- 
ing during its days as BL’s 
management services operation. 

As Mr Chiles wrote recently: 
“ While we have recognised for 
some time that we would 
ultimately need to reorganise 
the company along market 
oriented lines, this had to be 
done as a process of evolution 
and introduced at a time when 
the entire company was capable 
of understanding and adapting 
to this change.” 

“ In our judgment, that time 
is now right We have sufficient 
management depth in most 


disciplines witirin tbe company 
to be able to run several 
separate, largely autonomous, 
divisions effectively and we 
have enough understanding t>f 
our markets and products to 
know where to target which 
products and services." 

The hidden thread in all of 
Istel's activities is integration, 
the ability to put together 
several disparate parts of the 
information technology revolu- 
tion and make them all work 
well together. 

This is the current area of 
concern, shown up by studies 
such as Ingeasoll Engineers* 
Integrated Manufacture (this 
page. May 15); manufacturing 
simply is not integrated enough, 
and what is, is not integrated 
very well. 

John Leigbfield argues that 
this ability to understand the 
'nature of integration is istel's 
trump card. It spreads tbe word 
through personal recommenda- 
tion, through conferences and 
through prestige studies. It has 
just completed a massive study 
Design Rules /or Computer 
Integrated Manufacture spon- 
sored by the EEC Esprit pro- 
gramme. 

And it has established a new 
company, Istel Advanced Manu- 
facturing Technology (AMT), 
under Mr Michael Grant who is 
director of the engineering and 
manufacturing division to show 
its commitment and intention 
in the marketplace. 

Istel is, in fact, pursuing the 
integration it prescribes for 
others in its own activities. It 
would not take too powerful a 
time telescope to look Into the 
future to see Istel AMT carry- 
ing out a turnkey project for 
a client involving tbe installa- 
tion of a completely integrated 
manufacturing system — robots, 
computers, materials handling 
together with viewdata com- 
munications links — with all the 
information passing between 
the client and its suppliers and 
its customers handled through 
electronic data interchange over 
Istel's Infqtrac network. The 
computer systems, of course, 
would be backed up through 
Failsafe. 

Who axe Istel's competitors? 
It all depends on the market 
sector. In value-added network 
services, for example, IBM, IGL 
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and British Telecom arc 
certainly high on the list. Istel 
does claim to be the largest 
videotex bureau in the world, 
however, with more than 5,000 
screens out in the field capable 
of accessing Istel’s computers 
( Aregoo’s well regarded IVS. U1 
is the videotex system Istel 
uses). 

In the area of manufacturing 
systems, the picture is a little 
less clear because although 
there are many companies pro- 
viding machine tools, robots and 
so ou, there are few companies 
which can claim, as Istel does, 
that they are complete systems 
integrators. 

The closest competitor is 
probably Ingersoll Engineers, 
an innovative manufacturing 
automation consultancy which 
shares many of Istel's convic- 
tions about the best way to 
mrtu thing!! better. 


Per 

arborem 

ad 

astra 

BY PETER MARSH 


CLUES on how to grow trees 
that can be made more easily 
into paper could follow from 
scientific experiments due to 
take place this summer some 
-100 km above the Earth. 

In the third flight of Spacelab, 
a $ibn set of scientific hardware 
built by the European Space 
Agency that is carried inside 
the cargo bay of a U.S. space 
shuttle, astronauts will tend a 
group of pine seedlings whose 
growth under zero gravity will 
be investigated. 

The experiment may shed 
more tight on why, on Earth, 
plants grow upwards. Of more 
practical value is that the study 
will examine the rate of forma- 
tion of lignin, a complex 
aromatic compound in trees that 
is responsible for their woody 
structure. 

Lignin's chemistry is far from 
understood. It is thought to be 
polymer of phenyl propane 
units. It is deposited in the coll 
walls of woody plants and trees 
and is responsible for the 
strength and rigidity of such 
species. 

For engineers wishing to 
obtain cellulose from trees, to 
make paper for instance, Lignin 
is a nuisance. They have to get 
rid of the substance by a 
variety of methods. If the pro- 
portion of lignin in wood could 
be reduced from the current 
level of about 25 per cent, the 
job of the paper makers could 
be made easier. 

On the Spacelab flight, due 
to take place in July, lhe pine 
icedMng will be grown in two 



cells, one containing air and 
the other with reduced levels 
of oxygen. In the absence of 
gravity, the scientists at die 
University of Houston who have 
devised the experiment will 
attempt to discover how differ- 
ent oxygen concentrations in- 
fluence the formation of lignin. 

The flight of Spacelab. which 
will be carried into orbit for a 
week by the space shuttle Chal- 
lenger. will include 12 other 
experiments, most of them in 

astronomy, weighing a total of 

10.6 tonnes. 

Many of the studies require 
bulky instruments that will sit 
on special racks made by British 
Aerospace inside tbe shuttle’s 
cargo bay and take readings of 
radiation in outer space. 

Of tbe experiments, 11 have 
been devised by American re- 
searchers and two by scientific 
groups in Britain. A team at the 
Science and Engineering 
Research Council’s Rutherford 
Appleton Laboratory and Lon- 
don’s University College has 
designed an instrument to 


measure the amount of helium 
on the corona of the Sun. 

In the second British pro- 
ject, the University of Birming- 
ham has produced apparatus 
that will analyse X-rays in an 
experiment that may give clues 
on the evolution of distant stars. 

The third Spacelab flight, in 
which seven astronauts will take 
part, will take place on the 19th 
mission of the U.S.*s space- 
shuttle fleet- The flight will cost 
the U.S. National Aeronautics 
and Space Administration about 
$300m. Future Spacelab mis- 
sions. says Nasa, will be less 
expensive due to the re-use of 
hardware and lower launch 
costs for the shuttle. 

Nasa expects to operate 
Spacelab missions roughly twice 
a year and cover a variety of 
scientific studies including life 
sciences, astronomy, the pro- 
duction of new materials in low 
gravity and plasma physics. 

The first Spaoelab flight took 
place in November 1984 and the 
second ended earlier this month. 
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Whizzkid 
machine 
steps out 

JAPAN'S MACHINE Intel- 
ligence programme is pro- 
grossing rapidly. NEC 
Corporation and the Japanese 
centre for advanced comput- 
ing has developed an 
“ Inference ** computer cap- 
able of making inferences 
such as syllogisms 200,600 
times a second. 

The machine, which has 
five times the capacity of a 
small Inference computer the 
Japanese developed last year, 
uses the Prolog language 
specially developed in the 
West for artificial intelligence 
projects. 

Tbe machine is expected to 
be launched at a symposium 
of fifth generation computing 
to be held in Tokyo next 
week. 

Handy robot 

ROBOT assembly has taken a 
further step forward with the 
news (hat Ford of Dagenham 
an Kuka, the robot manufac- 
turer, have managed to build 
a robot capable of lifting a 
14 kg flywheel into place 
while simultaneously tighten- 
ing Us eight security bolts. 

The robot takes 20 secs for 
a task which used to take 45 
sec by band. Design, develop- 
ment and installation costs 
for a system that is said to 
be the first In the world were 
£ 100 . 000 . 

The robot is being used on 
Ford's diesel engines for its 
Transit range. 
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THE 1985 FORD GRANADA. 

A NEW DIMENSION 
IN LUXURY MOTORING. 


THE ’85 GRANADA IS THE FIRST OF A NEW GENERATION OF FORD 
LUXURY CARS. SMOOTHER YET MORE SPACIOUS. FASTER YET 
MORE ECONOMICAL, WITH MORE AGILE HANDLING THAN EVER. 


Stepping into this new Granada Ghia is an educatioa Suddenly you 
realise what enormous strides have been made in car design recently. 
Especially by Ford. 

As you approach the car the first thing that strikes you is that beautiful 
expanse of flush fitting glass. From some angles it looks like a huge mirror 
reflecting, perhaps, the aerodynamic efficiency of the design. It’s easy to 
imagine how quietly such a smooth car will drive up the motorway. 

Open the door and the space inside takes you aback. Especially in the 
back. Even sitting behind a six foot driver you’ve inches to spare for your 
knees. That’s something your children will no doubt enjoy when they grow 
taller than you. 

And while on the subject of space, you’ve the extra flexibility a 
hatchback gives you Shouldn’t all luxury cars be that practical in 1985? 

Under the bonnet the 2.8 litre engine, already well known for its 
effortless power; is now more refined than ever. With the latest electronic fuel 
injection and engine management systems. 

And instead of the previous 3-speed automatic, 2.8 litre models now 
have a 4-speed with overdrive top. 

So maximum speed increases to 127 mph* and fuel economy to 
38.7 mpg at 56 mph+A massive improvement in both directions. 

There is also a 2.0 litre Ghia which now has fuel injection for the first 
time and boasts the same electronic systems as the 2.8. It can do 120 mph.* 

Then there are the brakes. 

The Granada has an anti-lock system fitted as standard. It’s one of 
the most significant advances since discs replaced drums. It is designed so 
that in an emergency on a wet road you should stop up to 40% shorter than 
with locked wheels. And steer safely while braking hard. 

All of which begs the question “Is the new Granada as expensive 
as it sounds?” 

The answer is “No”Inspiteof all its new equipment-eventhesteering 
column is adjustable for rake and reach these days - the new car costs very 
little more than the old. 

Come and drive one at your Ford dealer soon. And see where luxury 
motoring is going. 


FORD CARES 
ABOUT QUALITY. 



•Ford computed figures. ^Government fuel economy figures - mpg (litres/lGOkm). Constant 56 mph 190 kmhl 38.7 (7.31. constant 75 mph (120 kmh) 30.4 (9.3), urban cycle 18.2 (15.5). 
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SCUNTHORPE AND GLANFORD 


FT REGIONAL REPORT 


The scars of industrial decline run deep in this 
Humberside region but signs of new enterprise 
are starting to emerge 

New life breathed into 
battered steel centre 


NEW LIFE is at last being 
breathed into Scunthorpe’s 
industrial infrastructure after 
the terrible pounding it endured 
in the large and rapid shrinkage 
of tbe steel industry. 

Four substantial operations in 
engineering and furniture mak- 
ing have been attracted in the 
past 18 months. The three 
principal industrial promotion 
agencies in the boroughs of 
Scunthorpe and Glanford have 
assisted new business enter- 
prises they estimate have 
already provided between a 

1,000 and 1,500 jobs. 

The big Nypro works, the site 
of the Fiixborough process 
plant disaster 11 years ago. is 
undergoing rapid clearance as 
once of the country's newest 
enterprise zones. 

The other enterprise zone 


covers part of the 500-acre 
Norman by Park steelworks, shut 
in 1981 with loss of 4,200 jobs. 
All the former engineering 
workshops and storage build- 
ings across 100 acres have been 
reoccupied by new businesses. 

The scars of Industrial decline 
remain long and deep, however. 
This Is particularly plain within 
Scunthorpe, holding half the 
population of 130,000 in the two 
boroughs which make up the 
central area of south Humber- 
side. 

Three features of industrial 
change are encapsulated in 
Scunthorpe's experience. These 
are the trauma of a large chunk 
of an industrial base crumbling 
overnight; the pain associated 
with attempts to build a future 
on tbe back of substantial 
regional aid; and the social 


nightmare of redundant steel- 
workers facing new job oppor- 
tunities geared more for women 
and those with different skills. 

Scunthorpe’s steel employ- 
ment shrivelled from more than 

20,000 to 7,500 during the past 
decade. The bulk of the losses 
in the past five years came with 
the closure of the Redboura 
and Normanby Park integrated 
complexes. 

This is a bigger loss of steel 
jobs than experienced by Corby, 
where steel employment 
dropped from 13,000 to 3,500. 
Yet Scunthorpe has had to make 
do without the benefits of the 
New Town Commission, short 
driving time to London and the 
ballyhoo that helped the 
Northamptonshire town. 

Steel remains by far the 
largest employer. The works 


A misunderstood island 


THE TITLE of Scunthorpe’s 
official history is an An 
Industrial Island, and there is 
more than an element of 
troth in those words. But 
urban Scunthorpe and the 
separate surrounding rural 
borongh of Glanford are a 
case of an area generally 
misunderstood by those who 
have never visited it. 

Scunthorpe is a small town 
slowly welded together from 
five villages since iron- 
making began in the middle 
of the last century and 
wrenched out of Lincoln- 
shire in the 1974 local 
government reorganisation. 
It is virtually free of slums, 
has few old buildings and 
suffers from none of tbe 
industrial blight that afflicts 
many conurbations. 

Roadside signs stating u In- 
dustrial Garden Town** greet 
visitors and there is some 


truth in that. More than 

1,000 aeres of parkland and 
open space divides the 
borough, once winning it 
second prize in the Britain 
in Bloom competition. 

Scunthorpe's museum took 
tbe BBC’s best small museum 
award three years ago, while 
Tony J acklln learnt to play 
golf on one of its four 
courses. The £&5m leisure 
centre, completed two years 
ago is a model of its kind. 

The town is quiet, with an 
air of isolation- But Scun- 
thorpe is no longer isolated 
thanks to a motorway net- 
work, completed in 1980, 
which links it with Sheffield, 
Leeds and (via the Humber 
Bridge) with HulL Imming- 
ham’s port facilities are only 
25 miles away. 

Large tracts of grade 1 and 
2 agricultural land stretching 
across Glanford also mask 


some surprising features. The 
five wharves along tbe River 
Trent in Glanford, navigable 
for 3.000-tonne cargo vessels, 
handle as much as the port 
Of HulL 

Scheduled air services rrom 
the small south Humberside 
airport at Kirmington have 
been joined by the first 
holiday package flights to 
the Mediterranean. 

A significant proportion or 
Britain’s oil refining capacity 
is housed in the east of Glan- 
ford borongh, which is also 
witnessing major develop- 
ment In the exeavation of 
storage caverns for Calor Gas. 

Though much of the 
expanse of sugar beet and 
barley is featureless, the 
villages of the Sax by Wolds 
are picturesque and acces- 
sible, light years from the 
popular conception of this 
slice of south Humberside. 



Regional Report 
By Nick Garnett 


based on the Appleby- 
Frodingham complex occupies 
1,700 acres with 39 miles of 
roadway and a standard yearly 
production of 2.7m tonnes — 
nearly a fifth of the British 
Steel Corporation’s total 
But the dramatic decline has 
bequeathed the Scunthorpe- 
Glanford area with 19 per cent 
unemployment, compared with 
only a few per cent in 1979. In 
Scunthorpe It is as high as 25 
per cent. 

Negative and positive factors 
compete in a battle over the 
area's employment structure. 
The dominating presence of 
steel meant local business atti- 
tudes were short of entre- 
preneurial initiative. It also 
ensured a poorly-developed 
middle clase; until recently half 
Scunthorpe’s housing was 
council-owned. 

Meanwhile, financial help 
from the BSC for new job 
creation is relatively tiny. 

On the reverse side of the 
coin, by maintaining develop- 
ment area status for almost the 
whole of Scunthorpe and Glan- 
ford when the classification of 
special development area dis- 
appeared has made the region 
financially attractive to incom- 
ing businesses. 

" By standing still we have 
floated to the top," one indus- 
trial development officer says. 

Apart from assisted status. It 
is also a steel closure area 
benefiting from EEC funds, and 
is one of BSC (IndustryJ's 18 
opportunity areas. 

Three agencies are Shoulder- 



Electronics has a foothold in Scunthorpe through the Thorn Ericsson; plant, while Glanford feeds on 

brought via the Humber Bridge and refineries like the Conoco complex . 


ing most of the promotional 
activity. 

• The Industrial Development 
and Enterprise Agncy is part of 
Scunthorpe borough's technical 
services department under Mr 
Jon Hutchison. His team offers 
a co-ordinated approach to pro- 
motion and planning. 

• The South Humber Business 
Advice Centre at Brigg, set up 
with £140.000 of funding over 
two years from BSC (Industry). 
Glanford council and private 
companies, has had its life 
extended. It has helped 91 pro- 
jects from new company set-ups 
to small business extensions. 

• Glanford has its own 
economic development unit 
under Mr Tony Lyman, while 
English Estates, though now 
having its factory-building con- 
strained by lack of finance has 
been active in both boroughs. 

Job creation received its 
biggest filip by the designation 


of the two enterprise zones — 
Scunthorpe in 1983, and the 
Nypro site at Fiixborough (pur- 
chased by Glanford for £L5m) 
last year. Mr Hutchison says 
the Scunthorpe zone has been 
an important factor in the 
town's improved perfomance in 
attracting companies. 

Of the four big operations 
that have started up in Scun- 
thorpe in the past 18 months. 
Pipe and Rail and TR Market- 
ing have added to the town's 
long-standing metals sector. 
The other two, Hygena and HLF 
(a Christ! e-Tyler subsidiary), 
have helped to create a furni- 
ture-making industry. 

But Scunthorpe and Glan- 
ford’s unemployment remains 
high and its employment struc- 
ture weak. Both boroughs know 
they must make most of their 
special financial attractions as 
best and as quickly as they can. 
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INDUS TRY D EVELOPMENT 
AND ENTERPRISE AGENCY 


I ® (0724) 869494 

Industrial Development and Enterprise Agency, 

| Civic Centre. Scunthorpe, South Humberside, DN1 6 1 AB | 


, ; -^TOgOUQH COUNCIL 

Council Offices 

iZI&ZS d Station Poad. BRIGG 
ryfryfl South Humberside DN20 BEG 
Tel: Brigg (0652) 52441 

For further Information about the Business Opportunities 
in Glanford, Contact. - 

Tony Lyman. Economic Development Officer 
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^ Around Britain 


SCUNTHORPE AND GLANFORD 



Of BSC 


social 

role 


Normcinhy 

Workshops 


A GROUP of 34 workshops 
set up by BSC <tadustry) 

. the defunct JVor- 
manhy Park Steelworks was 
opened by Hr Patrick Jeukln, 
then Industry secretary* in 
autumn 1982. 

The workshops are a sym- 
bol of BSC*s “ social con- 
science " and a reminder of 
the difficulties inherent in 
spreading entrepreneurial 
ethics in a town where the 
jobs market has been domi- 
nated by a single, massive 
Industrial employer. 

Some 35 businesses have 
set np in the workshops, 
though few have moved past 
the stage of being one or two- 
man outfits. Even fewer in- 
volved former steelmen. 

A handful of these busi- 
nesses have transferred out 
of the workshops into larger 
premises. One Is wardrobe 
maker BKX, which is ex- 
panding employment- into 
double figures. 



Appelby village indicates the rural nature of much of Glanford, contrasting with 
the big new Hygena factory on Scunthorpe's enterprise zone 



Under Mr Alan Henderson, 
the manager, Normanby 
workshops house 24 busi- 
nesses, many of the basic 
hand-craft type. Hutvln En- 
gineering, for instance, a dis- 
mantling and construction 
company employs 23, with Mr 
Don Ross, a former BSC pro- 
ject manager, as a director. 

Oaks Marketing makes a 
pneumatic tourniquet and is 
building up a useful export 
business. Phoenix Finishers, 
which ' carries out stove 
enamelling and other metal 
mulshing, has doubled its 
flooKpace to 850 sq ft- . 

Independent VAC, Services, 

uUn speddiscs- bt asbestos 

_ -removal,. Jnov<ai„tato— the_ 
workshops when it employed 
nine, and now has 40 ti> 
ployees. But most of these 
work elsewhere in the conn- 
try, with VAC maintaining 
only its administration in the 
workshops. 

The Normanby Park com- 
plex has bad one of the 
poorest take-up performances 
in the BSC (Industry) net- 
work of ventures in steel 
closure areas, perhaps reflect- 
ing Scunthorpe’s Industrial 
and employment background. 

That they continue to pro- 
vide a home for infant busi- 
nesses was recently under- 
scored, however,' when two 
former employees of J. 
Jellinek, the local building 
company which went into 
liquidation last month, moved 
into the workshops to set up 
cabinet-making and glass 
fibre sign companies. 

# A feasibility study has 
been completed by Building 
Design Partnership to reclaim 
the Normanby Park teel works 
for industrial expansion, 
leisure and recreation. The 
two borough councils which 
commissioned the study have 
been recommended to use 
derelict land grants to 
reshape and landscape the 
380-acre site. 


New arrivals add pace 
to reb uild ing struggle 


Industry 


SCUNTHORPE and Gian ford’s 
industrial and employment 
profile has been shaped by 
three pronounced features. 

The first has been a long-term 

over-reliance on steel, once . A further susbtantial drop In 
providing more than a> third of separates the town’s next 
jobs .within a wide catchment largest employer. Corah, which 
area— more than half in Scun- employs BOO a$ a Marks and 

-thtnT»e=^trat 'Which — suffered — Spencer c lo uti ng -s up plier: 

steep and rapid employment But Scunthorpe’s jobs base 
decline. Two consequences rests mainly in a clutch of cont- 


were built-in vulnerability and 
a lopsided job structure with a 
dearth of services and alterna- 
tive manufacturing. 

The second factor was a pain- 
fully slow attempt at rebuilding 
an economic structure. This has 
recently gathered pace with the 
arrival of several new com- 
panies. 

Thirdly, indigenous businesses 
hare demonstrated remarkable 
resilience. Disappointments 
have included the recent 
liquidation of J. Jellinek, a 
local construction company, 
while Elswick Falcon Cycles at 
Brigg has rationalised by 
closing its Barton plant. 

However, Scunthorpe's food 
and clothing industries provide 
stable and growing employment 
opportunities and fpnnture 
making is expanding. Glanford's 
arable fanning and primary 
industries remain buoyant. 


panics with 150 to 800 workers. 
These include Thom Ericsson, 
whose Scunthorpe plant has just 
secured a big British Telecom 
order for exchanges, and a 
small group of clothing plants 
of which those of Warners UK 
and Bentwood Brothers are the 
largest. 

The town also possesses a 
small engineering sector made 
up of companies like Firth 
Brown Castings, Humberside 
Fabricators and Grant Lyon 
Eagre, which manufactures rail- 
way tracks and has built a sub- 
stantial export business. 

The construction company 
Clugston has its base in Scun- 
thorpe and another local 
business, Wharton, provides 
road haulage and shipping 
services. 

Companies moving to Scun- 
thorpe in the past two years are 
providing the town with a 
stronger employment structure. 
The four biggest, expected to 


A big difference in size 

separates Scunthorpe’s steel sec. provide 800 jobs are:' 
tor and its next largest com- • HLF (Harris Lebus Fur- 
pany, Sooner Foods. The com- niture), a Christi e-Tyler sub- 
pany grew out of a local fish- sidiary making upholstered 
and-chip shop business called furniture for Harris Queens way, 
Rileys and is now part of Rown- which has opened one of the 
tree Mackintosh. It employs country's most modern fur- 
more than 1,400 making snack niture factories, 
foods and crisps. 


• Hygena, supplying kitchen 
units to MFI. now operates in 
a 450,000 sq ft unit, one of the 
largest production centres com- 
pleted in the UK in the past 
seven years. 

• Pipe and Rail, based at 
Stallingborough, has taken up 

,890,000 sq ft .of -buildings on 
the Normanby Park site for 
engineering work, railway wag- 
gon refurbishment and storage. 

• A recent coup was the trans- 
fer of Bentali Simplex agricul- 
tural equipment making cap- 
acity, purchased by TB Market- 
ing of north Humberside, into 
the central engineering work- 
shops on the same site. 

Glanford has a substantial 
primary industry here other 
than agriculture. This includes 
the sugar refinery, Rugby Port- 
land Cement in South Ferriby, 
quarrying by Singleton Birch 
and British Industrial Sands, 
and the Britag fertiliser pro- 
duction site at Barton. 

One major development is 
the excavation of butane and 
propane storage caverns for 
Calor Gas. 

Glanford possesses the bulk 
of South Humberside's oil 
refining capacity — 10 per cent 
of the UK's total — locked up in 
Lindsey Oil (Total and Petro- 
fina) and Conoco, with the 
deep-water jetty facilities of 
Immlngham nearby and the 
mono-buoy Tetney oil terminal. 

Zt has yet- to see much new 
growth in manufacturing and 
services, but small businesses 
recently set up include High 
Volt, a battery maker. 


hygena 


Europe's largest 
kitchen manufacturer 
are pleased to have 


450,000 


sqR 


OF FACTORY SPACE IN 


SCUNTHORPE 


GRANTS & LOANS 
IN SCUNTHORPE 

For professional help 
in obtaining the best possible 
deal in Scunthorpe contact: 

INbAB MANAGEMENT SERVICES LIMITED 
061-794 0621 


Advisers on grants and loans 
throughout the country 


Capacity cuts bring 
sense of security 


Steel 


AFTER THE painful closures 
and redundancies which be- 
queathed to Scunthorpe one of 
the country’s highest unemploy- 
ment rates in a compact com- 
munity, the British Steel Cor- 
poration’s integrated works con- 
tinues as one of the more 
secure production sites. 

The works, based on the 
Appleby - Frodingham plant, 
have risen high up the produc- 
tivity league- Cuts in capacity, 
improved working attitudes and 
application of better technology 
to existing processes, have 
boosted the output per head 
of the 7,000 employees. 

The town is also the home 
of an operating division of 
Allied Steel and Wire, the steel 
company set up by BSC and 
GKN in 1981. This is based on 
the original BSC Number 2 rod 
mill, the UK's only four-strand 
rod mill, and employs 450 with 
an annual capacity of 600,000 
tonnes. 

The mill, operating in a 
sector at the heart of proposals 
for rationalising UK capacity, 
has had spent on it in the 
past few • years to raise 
efficiency. 

BSC has now formed a com- 
pany with Caparo to operate 
the former Number 1 rod mill 
to produce small sections in 
place of the corporation's 


Jarrow and Monks Hall plants, 
which are being rum. 

The Scunthorpe operation, 
expanded and modernised in 
the big Anchor project of the 
early 1970s, has almost recov- 
ered from the miners' strike. 
Production of 60,000 tonnes a 
week was cut in half during 
the dispute as 1,000 vessels 
carrying l.8m tonnes of coal 
and iron ore to feed the 
furnaces docked at wharves on 
the River Trent. 

The plant, with four blast 
furnaces and continuous cast- 
ing facilities for slab, bloom ami 
billet still needs to recapture 
some of the business lost during 
that period .but production is 
back to normal. 

For a short period recently 
it actually rose to 80,000 tonnes 
In a test for the time it 
temporarily replaces part of 
the capacity of Redcar, Tees* 
side, next year where a blast 
furnace is being relined, Mr 
Danny Ward. Scunthorpe’s 
former works director is now 
director of Teesside. 

Mr Harold Homer who came 
to Scunthorpe less than two 
months ago and at 44 is BSC’s 
youngest works director, is still 
looking for changes is training, 
updating of equipment and 
improvements in steelmaking 
capacity. 

“We have got to get the plant 
operating up to its design 
limitations,” be says. “There is 
still some slack In the system.” 


Air traffic has grown by 20 per cent a year in the last decade 


A chatter of rising importance 


Kirmirtgton 

Airport 


ABOVE THE village of 
Kirmin^ton. cast of Scunthorpe, 
lhc chatter of a helicopter 
signals the growing relevance 
to the county's economy of the 
small Humberside airport. 

Tbou.qh the airport was 
brought into civilian service 
after the war. it only received 
proper navigational aid and 
rescue services when Humber- 
side Cuumy Council look it 
over in 1974. Since then, traffic 
has grown steadily at more than 
20 per cent a year, boosted by 
the Humber Bridge which gives 
it more direct access to Hull's 
businesses, the south Humber- 
side motorway network com- 
pleted in 19S0 and the burgeon- 
ing gas exploration industry. 

Last year the airport had 

17.000 non-private aircraft and 
helicopter movements, includ- 
ing 7,000 scheduled services and 
7.600 commercial flights for 

120.000 passengers. 



Regular services, principally 
by Air L’K and Air Ecosse 
using Short aircraft operate to 
eight cities, including Amster- 
dam, Esbjerg and London 
(Heathrow ». British Airways 
Helicopters established a base 
at Kirmingion two years ago 
and carry 37,000 passengers 
yearly, mainly as part of the 
servicing operation for southern 


North Sea oil and gas 
exploration. 

Bond helicopters, based in 
Lincolnshire, uses Kirmington 
in its commercial network for 
offshore companies. 

To help meet offshore busi- 
ness , the county council is in- 
vesting £330,000 in a heliport, 
due to be operational next year. 

The first jet holiday package 


flight operation began in March 
in an arrangement between 
tour company Fairs-Uoyds and 
Hispania Airlines using a 
weekly Caravelle to Majorca. 
Tourist flights to Jersey are 
well established. 

The county council's manage- 
ment team, including Mr Reece 
Andrew, the airport manager, 
was introduced two years ago 
to accelerate exploitation of 
Kirmington's commercial poten- 
tial. Before then (he airport had 
been managed under contract 
by International Aeradio, 
which continues to provide air 
traffic, fire rescue and terminal 
services. 

A capital programme involv- 
ing extended aircraft aprons, 
freight centre and expansion of 
the industrial estate has been 
drawn up, with one estlmare 
suggesting that a passenger 
throughput approaching 300,000 
yearly is possible within 10 
years. 

Humberside Airport's popula- 
tion catchment is limited but 
the county council believes it 
could develop to be as important 
as current third-tier airports 
like Liverpool and Cardiff. 
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We’re Thom Ericsson. A unique marriage 
between THORN EMI and L. M. ERICSSON. Two 
of the world’s most successful electronics giants. 

We are proud to include Scunthorpe as 
a vital partner in our aim to produce the world’s 
finest telecommunications equipment 

Our manufacturing base at Greenhoe 
Road fuDy reflects the continuing investment we 
have made in it since we first came to the area. 

The high degree of automation and the 
skill and enterprise of our workforce all play 
their part in making sure we maintain the 
standards of precision and quality demanded by 
our modern industry. 


Scunthorpe is ideally situated for a 
business such as ours, with excellent road, rail 
and air links to the rest of the country and, of 
course, Europe. 

We look forward to continuing and 
developing our partnership with Scunthorpe into 
the future. 


THORN 

ERICSSON 


Q THORN EMI 


ERICSSON $ 


$ 


Scunthorpe 

Phase I 

600,000 SQ. FT. 

Retail & Industrial 

Already Developed & Occupied 

^ Wykeland Limited 


& 


Enterprise Zone 

Phase 1 1 

from 4,000 to 30,000 SQ. FT. 
Retail & Industrial Units 

TO LET 


Available — April 1 985 
Contact Stephen Hudson 


Wlkalud Boise 
47 Owen Street 

boil mn mu 


0482-20968 $ 
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THINK GO-PHONE 


Ford have selected Go-Phone as an 
approved installation for the new Granada. 

Now motoring and communications take on a 
new dimension. 

Go-Phone is marketed by Securicor who 
have over 20 years’ experience in mobile communi- 


cations and are co-owners ofCellnet, the fastest 
growing mobile telephone system in the UK. 

To have a Go-Phone installed now, 
contact your Ford dealer. Alternatively, for more 
information and a free demonstration, dial 100 and 
ask for Freefone Go-Phone. 


GO-PHONE 


KEEPINTOUCH 

Securicor Communications, Ambassador House, BrigstockRoad, Thornton Heath, Surrey CR48YL 


Securicor 

Communications 


teaedted Retaier 
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CANADIAN BANKING 


Financial services conglomerates 
challenge Canada’s bank majors 


BY BERNARD SIMON IN TORONTO 


. BY aeotiefttiog 4e- 
ItJejlAnd Intense competi- 
ttinft,-* number of aggressive 
Ctoraan financiers are stitch-- 
jng / .-togitheY*;d network of 
iscFtiawgly powerful financial 
aertfce Conglonieraies. 

Tit* new empires— -the activi- 
ties of which Include such 
banking services as deposit- 
taking and commercial lending, 
as welL-as mortgages, mutual 
funds, lnsitrance and fiduciary 
services art in some fields 
dw Be dg fc ig the big Canadian 
banks. Some of the son-bank 
grooms have also become a sig- 
nificant force outside Canada, 
notably in the U.S. and Western 
Europe. V ' 

Among the companies the far- 
flbng operations of which have 
drawn growing attention (and 
critfcfem, especially from the 
banks) is Power Financial Cor- 
pdrktkm of Montreal. Power 
flnddrtrt 'fe a Subsidiary of 
Power Corporation, a family- 
controlled. company with other 
interests ..Unhiding the largest 
single; shareholding in Canadian 
pacific, Canada's biggest indus- 
trial group, aU a 40 per cent 
Stake in Consolidated Bathurst, 
the lumber, pulp ' and paper 
pradtijfrft-. 

Assets of Power Financial 
subsidiaries. Including assets 
under idmihJstratiOn, readied 
C*SSu4bn fJDB.|35.7bn) at the 
end Of JS84, more than the 
domestic assets of Canada's 
fourth largest bank, the Bank 
of Nova Scotia. 

Ur Paul Desmarais Jr, whose 
family controls Power Corpor- 
ation, Observed recently: “ We 
already, have a place in the 
structure and market reach 
which other companies are only 
beginning to talk about creating 
in Canada.” 

Power controls through 
the Winnipeg-based investors 
Group, U mutual funds that 
have garnered 45 per cent of 
the Canadian mutual fund 
market Another Subsidiary, 
Great-West Life Assurance 
Company, is die country's big- 
gest shareholder-owned life 
insurer, 

Montreal Trust, also con- 
tra tied by Pbwer Financial, is 
among Canada's tap si* trust 
companies, 

Great-West Life derives 
almost half its income from the 
with the help of an 8 oo- 
stxtmg staff operating from 
Denver, lotestoit group earlier 
this year also dipped its toes 
into, me tJS. by buying a haif- 
n baHt Ja a Minneapolis-based 
■ ■ — — - 


portfolio management, mutual 
fund and venture capital group. 

The thrust Into the U.S. 
coincides with Power Finan- 
cial’s plans to raise Its 10.5 per 
cent slake In Pargesa. the 
Geneva-based holding company 
with substantial banking and 
investment interests in the U.S. 
and Europe. Other Pargesa 
shareholders include Volvo of 
Sweden and Frere-Bourgeois. 
the Belgian group. 

Power has already begun to 
make use of Its link with 
Pargesa. Drexel Burnham 
Lambert, the U.S. securities 
company, in which Pargesa is a 
large indirect shareholder, 
manages the common share 
component of a mutual fund 



Pan! Desmarais, whose Power 
Financial Corporation controls 
45 per cent of Canada’s 
mutual fund market and owns 
the country's biggest share- 
holder-owned life insurer 

marketed in the U.S. by Great- 
West Life. 

Plans for the group's inter- 
national expansion have not yet 
crystallised, but as Mr David 
Schwartz, the Investors Group 
senior vice-president, puts It: 
" We don’t feel as timid about 
moving internationally as we 
did a year ago.” Mr Schwartz 
and his colleagues say they will 
try to avoid the mistake of some 
CLS. financial supermarkets of 
rushing out new products with- 
out a sales force to market them 
effectively. 

At present, the distribution 
network of the Power Financial 
companies is their greatest 
strength. About 6.700 agents sell 
Great-West insurance policies 
in North America, including 
many of Investors Gi 
“personal financial. 


who also promote mutual funds. 
Insurance and other savings 
instruments. Montreal Trust 
employs, another, 1.100 real 
estate agents. 

The activities of these com- 
panies are overlapping to an in- 
creasing extent Investors Group 
now sells four-fifths of Great- 
West Life's term policies. Con- 
versely. about 20 per cent of 
Great-West’s sales force is 
licensed by government authori- 
ties to market both insurance 
policies and mutual funds. 

Mr Arthur Mauro. Investors' 
chief executive, predicts: 
“ You'll see an increasing effort 
on the part of Montreal Trust 
in the field of personal financial 
planning.'* 

As an experiment, the com- 
pany recently moved the staff 
of a mortgage lending sub- 
sidiary into its Winnipeg 
regional sales office. There is no 
compulsion on the two groups 
to integrate their operations. 
Since Investors has found in the 
past that people promoting 
mutual funds and insurance are 
averse to telling customers that 
their mortgage applications 
have been declined. Bur, Mr 
Schwartz says, H if nothing hap- 
pens, we’re no worse off. If 
something happens, we can 
quickly integrate the rest of the 
organisation.” 

The rapidly expanding links 
between the various arms of 
companies like Power Financial 
disturbs Canadian banks, which 
remain shackled by legal 
restrains on their ownership 
and functions. The banks, for 
example, may not conduct 
fiduciary business, nor may 
they sell life Insurance or 
mutual funds. 

The banks argue that— with a 
40 per cent share of the finan- 
cial industry’s total domestic 
assets — they are not as power- 
ful as critics depict them. They 
also point to the dangers of one 
person or a small group of indi- 
viduals controlling various 
types of financial Institutions. 

Banks' protests have grown 
even louder since the Federal 
Government published pro- 
posals last month that will allow 
the non-bank financial institu- 
tions for the first time to form 
full-fledged banks. While no 
single shareholder can own 
more than 10 per cent of any 
of the existing domestic banks, 
the latest proposal would open 
the way for a family or even 
an imSvfdual to control a bank, 
k&Wtll as other types of finan- 
cial institution under the 


umbrella of a financial holding 
company. 

The Government hs suggested 
a number of ways to curb 
abuses. Each company would 
have its own board of directors 
and be required to publish 
separate financial statements. A 
new regulatory body would be 
set up lo probe conflicts of 
interest within a financial 
services conglomerate. 

The proposals — still to be 
discussed with the private 
sector and other parties before 
becoming low — have sent 
clear signal to the financial com 
munity that the government Is 
trilling to clear the way for 
other institutions to catch up 
to the banks. Groups like 
Power Financial are thus likely 
to be major beneficiaries. 

Another fast-growing empire 
in a similar position revolves 
around Brascan. a company con- 
trolled by Peter and Edward 
Bronfman, cousins of the Mont 
real -based Bronfman family, 
which controls the Seagram 
liquor empire. Brascan's 
interests Include Royal Trust 
Canada’s second largest trust 
company, which has a Brirtsh 
banking and trust subsidiary 
and Great Lakes Group, which 
has recently emerged as the 
Canadian equivalent of a British 
merchant bank. 

Like Power Financial, Brascan 
also has access to extensive in- 
surance and real estate net- 
works. Another Bronfman com- 
pany Is the largest single share- 
holder in Continental Bank, the 
seventh lamest Canadian bank. 

Power Financial has not 
decided whether to set up its 
own bank. One drawback would 
be the costs of setting up a 
deposit-gathering branch net 
work to match those of the 
existing banks. 

An alternative might be 
closer co-operation with the two 
existing banks. Royal Bank of 
Canada and Bank of Nova 
Scotia, that already have 
minority interests in Power 
Financial. The banks' extensive 
branch system could give 
further boost to the distribution 
network of Investors Group. 
Montreal Trust and Great-West 
Life. Ob the other hand, the 
Power Financial subsidiaries 
could supply the mutual funds 
and- insurance policies that 
banks are currently barred 
from selling. Mr Mauro of In- 
vestors Group argues: “ We 
think we have something to 
offer, and clearly they (the 
banks) have something to .offer.” 


■ • ^ aie pnotid to announce that 
Mcsst&ftscal Besman & Bruce Berkowitz 
of our company' 
have beenappointed 
Certified Financial Managers 
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CASIO S/3/19 
ClTOH 4/5/80 
C IT OH 20/1/B7 _ 

flUIKURA CABLE 28/4 /8S 
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“ r< oSum this 24th day *1 April 1905. 
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A CHEW CALL CRY. 45 Old Ron* St. W1. 
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Watcrcolears IncTudlna Mew fori Street 
Secori an* Canadian undacuo. Until 
30 May. Moo-Fit 9 JO- 5.50: Thw» uadi 
6. SO. 
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ANDREW WYU> GAUMV. 17 Cll«tjrd 
Street. W.l. 754 U7S. WMqrCAtourc 
Drawing* _ and oil Matinee FROM 
GAINS So ROUGH TO TURNER. Until 
31st May. 10-S Mon-Prl. 


MARTIN TAM A OViUat Retatwoec tire. 

MAL MAGS ON New Agateware anUl 
, 13 June at Boone Gallery. Station Read, 
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Nil VAT 

ON 

GOLD COINS 


For private investors, It 
is now possible — via the 
Coin Exchange — to pur- 
chase gold coins net of 
VAT whilst still keeping 
physical possession of the 
coins in the UK, The 
benefits for buyers and 
sellers represent a signi- 
ficant discount premium 
using the Coin Exchange. 

Tel: 08293 2259 
10 am - 3 pm weekdays 
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Dresdner Finance B.V 

Amsterdam, Netherlands 

DM 500,000,000 

Floating Rate Notes 1985/1990 

Issue Price: 100% 

Secured by a Deposit with 

Dresdner Bank 

Aktiengesellschaft 


Credit Suisse First Boston 

Umted 


Algernon* Bank Nederland N.V 


Bank of Tokyo International 

LKOted 

Banqua Internationale 
D Luxembourg SA, 

Barclays Merchant Bank 


Berfiner Ha n de to - 
und Frankfurter Bank 

Commerzbank 

AUmoMtfBctefl 


DaHchl Kongyo International 

Umed 

Dresdner Bank (Schweiz) AG 


The Industrial Bank of Japan 
(Luxembourg) SJL 

Mitsubishi Rnanoe International 

Umted 

Nippon CmdR International (HK) 

Doted 

PK ChrisBanfai Bank (IBQ 


Standard Chartered 
Merchant Bank 

Limited 


Dresdner Bank 


Swiss Bank Corporation 

International 

Umnad 


BankAmerica Capital Markets 
Group 

Banque Bruxelles Lambert SA 


Banque Nationals de Paris 


Bayerische Hypotheken- 
und Wechsel-Bank 

AMtetBOMtecfiaa 

Catsse Nationals de 
Credit Agricole 

Compagnte Luxembourgerrise 
de la Dresdner Bank AG 

- Dresoner Bank intern attonal - 

Den norske Creditbcmk 


Fuji hitemstional Finance 

Limited 

Lloyds Bank In te rnational 

Dmned 

Morgan Guaranty Ltd 


Osterrefchisctie LSnderbank 

AkbengeseiiBChafi 

Salomon Brothers International 


Sumitomo Finance International 


S. CL Warburg A Co. Ltd. 


Union Bank of Switzerland 
(Securities) 

Limited 


Bank of China 

Banque Fnmgaise chi 
Commerce Ext£rieur 

Banque Paribas 


Bayerische Uminsbank 

AKHenBbteOschaft 


CSC limited 

Crficfit Commercial de France 


Deutsche Bank 

MdiMtonrittctafl 

Goldman Sachs Intern ati o na l 
Corp. 

Merrffl Lynch Capital Markets 


Morgan Stanley International 


Orion Royal Bank 

Limited 

Shaarson Lehman Brothers 
International 

Swish VoOcsbank 
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Tough times in electronics may cause problems but the 
economic recovery should stimulate property 

r 

Manufacturing spur to growth 


LAST TEAR was a record for a domestic UK recovery in 
inward investment to Scotland, manufacturing investment will 
The Scottish Development provide a new base for growth 
Agency estimates that foreign in the economy and the pro- 
companies have brought in perty industry which serves it. 
£1.2 bn since the beginning of The charge that Scotland is 
fiscal 1981 - 82 , half of that in simply a cheap assembly base for 
the past 12 months. Pe°P Ie ’s . technology is 

Scotland now claims to be the 

electronics capital of Europe, fS^dSiiSfed^lS' the 

the centre for a high concentre- pro ^ ^ade by 
lion of semiconductor and com- ^^orce because In high tech- 
puter production. noiogy manufacturing, where 

Growing pains in these Indus- quality and delivery go hand in 
tries may make records more hand, our people have achieved 
difficult to achieve in the years an equal degree of succes in both 
immediately ahead, but there respects," said the company In 
seems a strong likelihood that an SDA profile of the electronics 

industry in Scotland. 

Mr Howard Moody of the SDA 
says: ‘We are not just an as- 
sembly operation for the elec- 
tronics Industry. We have a 
lot of basic technology stemming 
from the defence industries im- 
mediately after the war.” 

Mr Moody inserts a note - 
of caution on inward investment. 
“Next year is going to be tough; 
it is going to be tough all round 
the world. Semi conductors are 
overproduced and overstocked in 
the U.S. 


bell of Jones Lang Wootton. 

The Scottish Development 
Agency commissioned business 
consultants McKinsey & Go to 
do a study of the city centre 
and they came up with some 
exciting ideas. 


1985 Rating 
Revaluation 


RatMbto 
.value payable 
% IneMasa % dung* 


REDEVELOPMENT 

Giving a Leg-Up towards 
new pride in Glasgow 

thttrf: is a new air of confi- looking for a major initiative Under consideration are a 
deuce in the Glasgow business for AndeTSton at the extreme fashion centre combining 
community — “ a new pride in south-west, with 48 acres front- design, wholesaling and retail- 
the city," says Mr Ken Camp- ing the river Clyde. Anderston mg. “ Glasgow produces a lot 

is a white elephant with & of good designers, and they 
mixture of residential, office are generally stolen by London, 
property, a shopping centre Paris or Milan,” he says, 
and a bus station, but there is a design group would fill a 
talk of a £25m scheme to re- gap in the market, and be well 
vamp it located in the lively, coszno- 

_ Under way in the same politan place which the 

A central suggestion was to general area are the garden merchant city is intended to 
create Buchanan Street as a festival site on Princess Dock become. The development 
“ livewire ” of the centre, with and the exhibition centre would also incorporate a 
the Georgian city, home of directly across the river. costume museum. 

Glasgow's prime office district, The merchant city, east of “We would need a very 
to the west and the old mer- Buchanan Street, is an area of innovative financial package," 
chant city to the east urban decay. It is getting the Mr Morris says. “ We would 

.Under consideration are right sort of initiative via hope to get the local business 
covered squares at three Inter- LEG-UP, an acronym for local and banking communities to 
sections and the resiting of an enterprise grants for urban pro- provide the money." 
old Gorbals church to make a jeetfs. At Ingram Square, in the 

feature at the northern end- heart of the merchant city, 

Commercial propositions for . .. . . what was going to be a flats re- 

Buchanan Street include the We are starting to look development of the Houndsditch 
Sod 6 re des Centres Commer- at projects which will 
oaux/Standard Life Saltire brine in tourists, jobs 
scheme to the north. M Jean add vitality ” 

Louis Sola], SCC chairman, says 3130 aaa VJtaui y- 
this is still on the cards even 

though the competing St Enoch w- Calin MorrlK ^ th „ er» A 

centre south of Argyie Street, explains; -What Is happening typical of the merchant houses Howe Moss Dr. 150.52 + 1L66 

funded by the Church Commis- ^ merchant city Is the the day, and austere interiors. 

signers, has found an anchor of a conscious decision ***? from five to nine ' — 

te TWh^- De ^^t'h mS ‘ r„*Tri *T, hy the Glasgow District Council, storeys. 

Further south. Guardian sunported k v SD& to Kantel Developments, to- 

Royal Exchange and Teesland en ?SSr4e p £vate initiative and 8*ther with LEG-UP, the SDA 
Developments are panning a investment with improvement Glasgow District Council, 


EDINBURGH 
Shop — 

Princes Street 15242 + 3841 
St James 


Centre 

Nicholson St 
Factory- 
Cause wayside 
Offices— 

Queen Street 
Hanover SL 


172.00 + 19.08 
277.05 +107.67 

143.16 + 3341 

6 040— 1X45 
110.69 + 1644 


•* There have been some 
deaths in information systems 
as well, but the amount of births 
in other indsu tries is very high. 

“At the SDA we will still 
be concentrating on electronics 
over the next 12 months, and 
In the long term. We would 
forecast much more employment 
from this source.** 

The - domestic economic 
recovery and Its effects on Scot- 
land are highlighted by Profes- 
sor Donald HacKay and his 
PEIDA economic consultancy in 
its usual preamble to the Scot- 
tish industrial and commercial 
property review published by 
surveyors Kenneth Ryden. 

“The increase in UK manu- 
facturing investment is certainly 
being accompanied by a parallel 
Increase in Scotland,” it says. 

“Historically, the volume of 
investment has shown strong 
cyclical behaviour and the major 
turning points have been 
regularly anticipated by changes 
in investment intentions. The 
sharp recovery in investment 
intentions since 1980, therefore, 
points to a substantial increase 
in the volume of manufacturing 
investment.” 

This Is having little apparent 
effect on the investment or 
development arms of the indus- 
trial property sector. 

Mr Allan Campbell Fraser, 
chairman of DCL the Scottish 
property development company, 
expresses a widely held and 
unremitting view of this market. 

** Scotland, in common with the 
rest of the UK. has vast areas 

RATING REVALUATION 


of unlet or underlet floor space. 
Developers will also have to 
accept the growing trend for 
tenants to take short leases." 

Ryden see a net reduction in 
new and modern stack in Edin- 
burgh and the east of Scotland 
and an exceptional boost to 
interest in the Glasgow and west 
of Scotland market in the first 
three months of this year. 

Aberdeen has a shortage of 
good modern space — a reaction 
to previous oversupply. It 
therefore has the opportunity 
to join the revelation in UK 
industrial property with better 
standards of building and 
higher office content 

Ryden say that tenants are 
showing little resistance to 
higher rents if the product is 
right 

In the office market, Glasgow 
once again seems to have 
regained its equilibrium. In 
spite of the threat of cyclical 
oversupply, which raises its 
head every few years. Scotland's 
commercial capital never seems 
to become grossly oversupplied. 
Further growth in rents and 
potential southward expansion 
of the prime office district are 
the main characteristics of the 
market this year. 

Edinburgh seems to have 
seen an end to its embarrassing 
oversupply, which was a hang- 
over from the days when 
devolution was a - possibility. 
Aberdeen, however, has taken 
over where Edinburgh left off 
by providing large downtown 
office blocks for oil and oil- 
related occupiers who have 



Buchanan Street, Glasgow, could become a “llvewtre** 
for the centre with a number of developments 
proposed 




mostly chosen to establish 
themselves on the outskirts of 
the city. 

Shopping rental growth has 
outperformed offices and indus- 
trials in the past two to three 
years, Mr Fraser says. Scot- 
land. “ bas performed excep- 
tionally well by UK standards, 
showing increases throughout 
the main shopping towns of 25 
to 40 per cent" " 

like other observers, Ur 
Fraser picks out the strength of 
traditional shopping pitches In 
Glasgow's Argyle street and 
Edinburgh’s Princes Street for 
special mention: 

This does not however, con- 


found the theory that traditional 
prune is under throat from 
modern, town-centre shopping 
schemes and out-of-town ©on-- 
venience retailing, bootland is 
only a little way along the road: 
to the: out-of-town revolution. 

Princess Street especially, 
may have benefited v . from 
the low dollar and its effect'daf 
prospective tourist income^ ^^ 

In Glasgow, ArgyleStreethas 
yet- to. feel the . impact - of 
adjacent covered .i shopping 
planned for St . Enoch y and 
Buchanan Street. Is- Aberdeen : 
only one of the three covered 
centres which will menace 
Union Street eventually is open. 


A 


Burden may stifle expansion 


site has been transformed into 
a major scheme which will be 
effectively a village. 

The rectangle of buildings . 

dates baric to 1870. Many are Office Albert St 20045 + 33.75 
listed, with the ornate facades Industrial Unit 


ABERDEEN 

Shop- 

Union Street 238.64 + 30.85 
Market Street 21447+ 40.07 


GLASGOW 
Shop— 

Argyle Street 188.76 + 46 J 7 

£20m specialist shopping centre preside 2S0fat£ US™ oK? SttMt 13SJS + «■»» 

in Princes Square, off Buchanan dies” and a theatre. Around the St Vincent Si- I oaia 

Street This will involve The Initial schemes Involved theatre will be two inner land- Industrial— 19 

extensive redevelopment and re* conversion of warehouses and * c ®P®d courtyards, one for park- Stafford Street 45 . 97 , — 30.12 

furmshment and high-grade some houses into private flats, and the other a garden with AS Estate 6944 <044 

shopping and ratering, accord- The next stage was mixed use, illuminated fountains, 
tog to Mr Nick Roberts, a senior tending towards residential and Mr Morris emphasises that 
surveyor. _ specialist retailing. LEG-UP Is not restricted to 

“We are starting to look at Glasgow. It is supporting other - - - 

mainly afford to look after it- projects which will bring in schemes at Leith, Arbroath, mont * £50m fost-yur re lief announce*. 
seif in property 7 investment tourists, jobs and add vitality,” Stirling, Edinburgh, Hawick sourca+ Kenneth Ryden & p^T~ 
terms, although the SDA is Mr Morris said. and Greenock. nn - 


Prestwick 


4441- 3142 
120.71 + 0048 
e . 7041 - 2042 

Figures calculated before Govern- 


THE 1985 Scottish rating re- 
valuation has produced an 
outcry from commercial and 
residential ratepayers and a 
promise of a £50m govern- 
ment package to mitigate the 
impact in the first year. This 
outcry has been forewarned 
when agents Herring Son ft 
Daw forecast before the 
revaluation came into effect 
last month a big shift in the 
rates burden. 

Shops in prime high street 
locations would be a target 
for increases, although local 
shops might pay Jess rates 
than in 1984-85, according to- 
Mr Nick Arthur, in a report 
by the firm. 

“Small, modern high tech- 
nology factory units could be 
faced with substantial in- 
creases" while large, old fac- 
tories and mi ll s in depressed 
areas could benefit, 


“The same situation may 
apply to offices, hut It very 
much depends on how rents 
have increased on a building 
since 1878.” 

He pointed out that if 
Scottish companies wanted to 
appeal against their rates 
assessment, it was vital that 
this should be done by 
September 15. 

“If you do not lodge your 
appeal within this period, vou 
may have to wait until the 
next revaluation." 

Economic consultants PEIDA , 
say the overall rates. burden . 
has increased, substantially 
due to the reduction In rate 
support grant and the deter- 
mination of some councils to 
maintain or increase expendi- 
ture. industrial companies 
are also hit by the reduction 
of the industrial derating by 
10 per cent. 


“We can identify reluc- 
tance by employers to expand 
or locate In areas with high 
rates liability," they say. "We 
have received requests from 
companies to Investigate the 
benefits of moving out of such 
areas." 

Hates on certain categories 
of properties in 1985 will be 
less than the previous, year, 
mainly industry and 
Edinb urgh city centre offices. 
PEIDA say. 

“This can be attributed to 
substantial increases incurred 
-at. the previous revaluation. 
The genertf trend is Uf an up- 
ward direction, however, well 
in excess of . the level : of 
inflation." 

House of 'Fraser wffl. pay 
rates of £3 a foot In Glasgow 
against £2 In Birmingham, 
according to Hr Ken Camp- 


bell, of surveyors Jones Tmy 
Wootton and CaOeadar, on 
the tourist trail • hi the 
Trossadu, will force a rates . 
bOI up 500 per. emit as.. a. 
result of revaluation. - 

. “These rates .are crip- 
pling,” he says. -“We- are 
wading knee-deep in rating 
appeals. Are you really -going 
to get retaflere coming into ' 
ambitious central Glasgow re- 
development schemes, when 
this sort of thing is going 
on?" 

Agents , Fuller .Falser say 
it is. r highly likely " that the 
- assessors Jiave got their sums 
wrong. The Ann has 
achieved a 26 . per cent 
reduction far rateable values' 
on appeals they handled after 
the 1978 revaluation. One 
food business client made a 
saving of 41 per cent. 




MOVE IN 


WITH SDA 


PROPERTY 


MARKETING 


PROPERTY 

FRQM90p$qJf 

When you're looking for the 
perfect promisee, the first place 

C should look is SOA Property 
lasting. As Scotland's largest * 
property consultants; we have . 
the widest range on offer, from 
the smallest wor k shop area to 


of new properties m reddy- 
to-move-fn condition, or 
refurbished properties m 
established industrial locations. 
Far more individual 
requirement s , we also operate 
a complete design service, from 
initial drawings through to 
finished consfruefii 


FLEXBLE 

LEASE 

ARRANGEMENTS 

SDA Property Marketing 
work directly with the dient to 
achieve (he ideal financial 
package, with negotiable end 
flexible leases to suit the needs 
and resources of each company. 

In addition to our own 
attractive packages, we can 
offer information on government 
grants and seiedive assistance - 
whether you lease or buy. 

Moving in with SDA makes 
sound financial sense Whatever 
size your company, you can be 
sure of moving into a better 
deal. 


PROPERTY 

THROUGHOUT 

SCOTLAND 

If it's Scottish property 
you're after, SDA can direct you 
to it — whether it's one of our own 
developments or not. We have 

a record of all available 
properties and sites, offering the 
client the widest possible range 
to choose from. No matter what 
your requirements, you'll meet 
them with SDA Property 
Marketing. 

for a free literature pack 
and information cassette 
explaining the full Property 
Marketing service, post this 

coupon now. or Freefone SDA. 


Please send me a free 
information cassette 

Nome 


Company Name. 


| Telex No. 


ro'sl 

I 
I 
I 
I 
I 
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Company Address. 


Position ki Company. 
Tel No 



STEWART NAIRN GROUP PLC 

masrocaron^Catren Property Holdings Ltd 

• 200 - 

St. Vincent St. 



A NewOffice Development. 
49,000 sq.ft. With Private Garaging 
Available Summer 19% 
Glasgow’s Finest Address 




To Let 


Kenneth Ryden 

and Partners 


Chartered 

154 West Geo; 


Surveyors 

eoree Street 


Richard Ob 

Pacific House 
70 WfefBngton Street 
Glasgow. 

Tel: 041-2)4 1931 



SIWTHSLL INDUSTRIAL 
CENTRE, EDINBURGH 

Wutiioiae/hKhtiyiDdts 

Close to Edinburgh Aiip^Jt!^ 


8344 


M1DDLEF1ELD INDUSTRIAL 
ES TATE, FALKIRK 

Was© buat block ■ ■■■ 
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Winners and 
losers in 
hunt for sites 
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DEVELOPERS ARE " climbing 
over themselves M to get into 
retail schemes, says Ur Ken 
Campbell of s urveymt. Joses 
Lang Wootton. M Tbe only 
problem Is to find the sites.” 

Because of this there are 
winners and losers — or late 
developers— in the letting 
utartiets. 

Mr Jim Gillespie, managing 
director of the GA Group, 
wasted away with this year's 
iBtenmttoiul Connell of Shop* 
ping Centres' design award for 
the Cameron Toll centre in 
Edistaugb. Be got it not for an 
Inspiring piece of architecture 
but for a combination of loca- 
tion, effective design, an almost 
unprecedented presetting suc- 
cess and, it Is understood, a 
juicy investment sale 

Cameron Toll is 12 miles 
south of the Princes Street 
prime pitch, which has a major 
, car pa rking problem. 

The 250 ,000 sq ft scheme In- 
corporates a 125,000 sq ft Sava- 
Centxe and a busy food court, 
managed by AB> Foods, which 
may have further prospects in 
this area. 

"It is. a highly economic, 
tight centre," Mr Alan Martin, 
of joint agents Montagu Evans 
says. “It looked right from 
the day it was conce i v ed . 

"We have the right magnet in 
SavaCentre: I now doubt the 
draw of department scores in 
out-oPceutre locations — with 
exceptions like John Lewis, of 
course." 

Montagu Evans were commis- 
sioned to do a shopping study 
before the planning apnlication 
and reckon they got the shop- 


ping mix 90 per cent right. 
Absentees were a major variety 
store and an up-market fashion 
trader, which since Cameron 
Toll opened have become more 
interested in space. 

In the centre of Edinburgh 
and in Argyle Street, Glasgow's 
traditional prime pitch, sur- 
veyors Kenneth Ryden see 
revival of tenant Interest as one 
of the most significant features 
in the past six months. 

** The takeup of vacant shops 
is almost complete,” says Mr 
Willie Henderson, their shops 
partner. “For the first ffrne 
in a number of years competi- 
tive demand is forcing rents up 
again." This was confirmed by 
Ryden's letting of 88. princes 
Street to British Shoe Cor- 
poration, trading as Olympus, 
he says. 

The Waverley centre is at 
the right (east) end of Princes 
Street but on the wrong side 
of the road and has been slow 
to let. Waverley Market was 
funded by the Reed pension 
funds and conceived as a 
70.000 sq ft speciality centre 
and tourist trap, 

Mr Ted Webster of sur- 
veyors Richard Ellis says they 
have had to turn down poten- 
tial tenants: “ We are not look- 
ing to sell nylon shirts there.** 
But Waverley is now more than 
65 per cent let. and more than 
50 per cent occupied, be adds. 

Perhaps Judgment should be 
reserved tin the centre has at 
l east one tourist season and 
another Christmas under its 
belt 



Off-centre action 


GLASGOW Is waiting for 
apHnn on proposed central 
developments like St Enoch, 
the Saltire and. Buc hanan 
Street — Including GUST'S 
speciality centre In Princes 
Square. But it is also seeing 
a let of off-centre activity. 

There were rival proposals 
for the east and last Novem- 
ber and now Richard MBs, as 
development consultants, have 
come up with plans for the 
south side, described as the 
“new Gorbals.” 

. XHy-Unk -{Development), 
heaflnbniittfidaAflflrfll^phmr ; 


ning application to develop a 
206,060 sq ft shopping centre 
at Hntehe&ontown. The site 
is about li miles south of the 
city centre and “highly 
accessible for both ear-borne 
and public transport 
shoppers,” Ellis says. 

The food-oriented develop- 
ment will have a major store 
of approximately 90.000 sq ft, 
a 20,000 sq ft secosMtery 
anchor, two variety stores and 
20 standard units. 

The ^travelling shopper" is 
being 'courted, with approxi- 
justify 1,500. ear spaces. ,• 


The £20m Princes Square 
speciality shopping centre 
proposed by Guardian 
Royal Exchange and 
Teesland Developments in 
Glasgow 


There is a parallel situation 
in Aberdeen where the St 
Nicholas Centre, developed by 
GUS, is anchored by Marks & 
Spencer and John Menzics. Mr 
David Young, senior partner of 
local agents FG Burnett, says 
every unit has been taken 
before the centre has opened. 

Across Union Street, and 
with relatively limited access 
for shoppers, Norwich Union's 
Trinity Centre is open and part- 
empty. But Mr Young sees 
hope as adjacent office blocks 
by the harbour are let. 

He wonders whether 
Bredero’s long-standing plans 
for George Street, a northern 
neighbour to the St Nicholas 
Centre, have been overtaken by 
events. Bnt Bredero has hung 
on for a long time and Mr 
Sandy Cook, its local director, 
is still excited by the prospects. 

He thinks that the prorimity 
to the St Nicholas Centre will 
work in George Street’s favour. 
Bredero has also learned from 
its highly commended Ashley 
Centre at Epsom, and has 
adjusted its car parking accord- 
ingly. he sqys. The proposed 
1,000 car parking spaces would 
double what Is available in the 
centre of Aberdeen. 


Shift in 
demand 
tested 

TESTING THE strength of 
the southern shift of central 
Glasgow office demand is 
West create, a 140,000 sq ft 
scheme by Developments 
Comm ercial and industrial 
(Holdings) and LOley Devel- 
opments on a site bounded 
by Wellington Street, Hope 
Street and Argyle Street. 

The £J9m building Is being 
handled by Montagu Evans 
and DCl's in-house marketing 
operation. Pennac Property & 
Marketing Services. 

Patsy Dewar Gibb, Permac 
managing director, highlights 
the building's quality and 
finishes, services and tech- 
nology. But given DCTS 
abrasive encounters with 
some property professionals, 
it Is Interesting to see what 
they make of tfa 
"It stands a chance. They 
have built a high quality 
office," according to Mr Ted 
Webster, of Richard EUls. 

“ Difficult to let but I would 
love to get my hands on It. 
It Is the biggest scheme at 
the moment," said Mr Ken 
Campbell, of J 0 ne$. Lang 
Wootton* • 


A YEAR ago property pro- 
fessionals in Glasgow were pre- 
dicting year-end rents of £7.50 
a square foot for prime space, 
ana worrying about potential 
oversupply. Today they say £8 
will be reached in a matter of 
months, the oversupply threat 
seems to have disappeared and 
prime may need to be redefined. 

Lambert Smith & Farmers 
said in March that there was 
a shortage of prime space. 

** Of the approximate 224,000 
sq ft of uniet accommodation 
scheduled for completion 
during 1985, only about 25,000 
sq ft occupies locations recog- 
nised as truly prime," they 

said. 

“ We will monitor with 
interest whether fringe braid- 
ings can emulate the 1984 suc- 
cess of others in drawing occu- 
piers off prime." 

Mr Ted Webster of Richard 
Ellis says Glasgow offices pro- 
vide the best nroperty market in 
Scotland. “The central core of 
the city provides the right 
address but the wrong 
property," he says, in an echo 
of City of London experience. 

"Most accountants, solicitors, 
and service industries have 
either relocated or are seeking 
to do so.'* 

Demand is pushing through 
400,000 sq ft a year against a 
five-year average of 300,000 sq 

INDUSTRY 


ft. Tenants are moving south 
of Bothwell Street, the tradi- 
tional southern boundary for 
prime offices and only one build- 
ing remains which Is suitable 
for an occupier needing 30,000 
sq ft. 

EDis itself h as just moved a 
couple of block* south of Both- 
weO Street to Pacific House on 
the corner of Cadogan Street 
and Wellington Street, where 
the legal partnership McGrlgor. 
Donald & Moncriefi. has taken 
four of the 8^00 sq ft floors. 

Some 50,000 sq ft on four to 
six floors is probably the opti- 
mum current office development 
for Glasgow, Mr Webster says. 
But tenants have become ex- 
tremely selective and “very 
good addresses have been lying 
uniet” 

In Aberdeen Mr Rod MiHer, 
of Drivers Jonas, thinks that 
worries about a glue of office 
property axe exaggerated. 

"Each year net demand is 
some 200,000 sq ft, a consistent 
figure considering what a single 
large letting can do. At the 
moment we have 600,000 sq ft 
lying empty — three years’ sup- 
ply. But people don't go shop- 
ping in an empty store.” 

Large open-plan develop- 
ments account for almost 
300,000 sq ft of the empty space. 
"That is what alarms a lot of 
people," he says. But he says 


70,000 sq ft of this has been let 
recently. 

But Mr David Young, senior 
partner of local agents F. II 
Burnett sees a problem, zxx the 
same figures. He was. respon- 
sible for the recent let tings (to 
oil or oH-related concerns) and 
sees demand for another 50,000 
sq ft at least However, he 

Thiwlre that TUOSt XB9jOC COBH- 

parties have already established 
themselves in Aberdeen; and 
points out the self-sufficiency of 
various tenants such as Mara- 
thon. Conoco, BP and Shell, 

“Britoil moved into 192,500 
sq ft at the Hill of Kubislaw 
last December with the. right to 
double that 1 haven’t advised 
anyone to build speculatively 
for three years," he says . 

H We are facing Ehe- same 
situation in offices as we did in 
industrial property. Offices are 
likely to be a longer-term prob- 
lem. I don’t think there will 
be major office development in 
Aberdeen for some time.'* 

Surveyors Kenneth Ryden see 
renaissance in Edinburgh, with 
an annual takeup of 400,000 sq 
ft against 200,000 to 250,000 
sq ft in the early 1980s. 

Mr Charles Guest is predict- 
ing top rents of £7 to £8 a sq ft 
over the next 12 to 18 months 
and the city's long and embar- 
rassing period of overscpply 
seems to be over. 





Aggression yields results 


THERE IS a gross oversupply 
of Scottish industrial property 
in both the public and the pri- 
vate sectors, 'says Mr Chris 
Aitken. general manager of 
property for the Scottish 
Development Agency. 

Mr Aitken does not agree 
that the market is dead, how- 
ever- The SDA, which looks 
after 24m sq ft and 2,000 
tenants, has switched to an 
aggressive marketing strategy 
over the past couple of years 
and the results are beginning 
to show. 

In the financial year 1983-84, 
the Agency sold a record £5-3m 
worth of industrial property, 
Mr Aitken says. It expects to 
have managed £20m of sales in. 
1984-85. 

"This reflected Industry’s will 
to acquire but also that the 
property division of the SDA 
was up and running;’* he says. 
“We have sold approximately 
90 factories In the past financial 
year against 50 the year before 
that." • 


In April 1984 the agency 
made its blggest-ever deal In 
space terms, selling a 960,000 
sq ft factory on the HUliagtnn 
Industrial Estate to Rolls-Royce, 
the sitting tenant, for £2. 77m. 

It zqight be suggested that 
anyone could sell land and 
buildings to a sitting tenant at 
less than £3 a foot — less than 
rent paid elsewhere — but RR 
was a major tenant with only 
seven years of its lease left, 
and had just vacated an office 
building an the estate. 

The SDA was concerned to 
keep the company in Scotland 
and, with Jones Lang Wootton 
as consultants, to keep Wininp . 
ton alive and kicking. 

“Rolls-Royce wa s critical to 
the future of Hiltington.’’ said 
Mr Ken Campbell of JLW. He 
is talking to major international 
organisations as potential 
development partners in Hilling- 
ton and the adjacent Cardonald 
estate. 

“This iff the biggest piece of 


real estate brought on the mar- 
ket in Scotland," he says. The 
SDA owns about 2Bm sq ft an 
432 acres, employing 7,000 
people traditionally based in the 
heavy and light engineering in- 
dustries. Only in the past two 
years has it allowed other users. 

Last month the SDA clinche d 
its biggest sale in terms of 
money with another sitting 
tenant — 185,000 sq ft on the 
Sooth Gyle estate in Edinburgh 
went to Ferranti far £L9m. 

Ferranti has been increasing 
its commitment to the 10.78-ecre 
site since ft moved into an 
Initial 27,000 sq ft nearly eight 
years ago. The SDA built and 
owned the property. 

“ In the course of negotiating 
new building, we may sell de- 
velopments on to institutions, 
or sell to sitting tenants,” Mr 
Aitken. says. However, he em- 
phasises that hm* agency's 
primary- objective is to comple- 
ment. not to displace, the 
private p rop e r t y sector. 


Increase 
in space 
take-up 

IMPROVEMENTS in take-up 
of industrial space have been 
variable, according to Kenneth 
Ryden and Partners latest 
S rotfirf i industrial and com- 
mercial property review and 
Drivers. Jonas’ survey of 
Aberdeen. 

Ryden say: “There: is evi- 
dence of a net reduction in 
ty amount of new and. 
modem accommodation avail- 
able in the east of Scotland. 
Many developers are now pre- 
pared to offer only nominal 
rent-free periods, and 
extended rent-free periods are 
no longer available. 

“Slight rental growth has 
resulted, and genuine rents in 
excess of £2 per sq ft are 
being achieved in Edinburgh. 
The average rent review for 
a good modern unit in Edin- 
burg is now £L92 per sq ft.” 

For Glasgow and the west 
of Scotland, Ryden say. “The 
anticipated resurgence oF in- 
terest In industrial accommo- 
dation did not materialise in 
the latter months of 1984. 
However, this was more than 
comp ensa ted for by an excep- 
tional three-month period 
from January to March 1985.” 

They calculate that about 

283.000 sq ft was let “The 
majority of units Jet were 
within the L500-2£00 sq ft 
range, generally taken by 
new local companies or small 
satellite operations of larger 
companies based south of the 
border.” 

Aberdeen has been un- 
usually buoyant. Drivers 
Jonas say that lettings and 
sales of industrial property 
between August 1984 to Feb- 
ruary 1985 totalled almost 

400.000 sq ft — “a level of 
a not exceeded since 

the equivalent period in 
1978-79.** 

They say that only 190,000 
sq ft (some 85 per cent of 
which was new or to modern 
standards) was placed on the 
market during the period — 
"the lowest figure 1 since ,oar 
records began in 197ft* 1 . 


CENTRAL 

SCOTLAND 


Modem Single Storey 

DISTRIBUTION 

DEPOT 

66 # 000 sq.ft 

★ Exoffitent Loading/Parking ★ Headroom 23ft. 

★ Ar§ofnfng Land^ -3.5 Acres ★ 5 mfrutesfrom M8 

AVAILABLE NOW 
RENT UNDER E7.OOpersq.ft. 


Bernard Thorpe (gy 


38 GEORGE STREET 
EUHOliRGH BttZLG 

Teh 031-226 4484 



Marketing 

Scotland 

The Financial Times proposes to publish a 
survey on the above subject on Friday 
27 th June 1985. 

Far details o 1 adnertisma rotes please sooteei; 

KENNETH SWAN 
37 GEORGE STREET 
EDINBURGH 
EH22HN 
Teh 031-2264139 

Publication date is subject to change at the discretion «/ 
the Editor 


Development 



9 PRIME SHOPS 



A brand new retail opportunity on Scotland's busest shopping street. . 

9 modem flexible shop units each approx 1200 sq. ft. on ground ana725 sq. ft. on 
basement level -up to a total of 18,000 sq.ft - available now in an exciting ID storey 
office and retail development. 

With a 30ft. wide canopied concotnse to attract existing high pedestrian flow : loading 


ss^a 


hall already let 


CONTACT 


Pennine 


topeffy tad Mmriutttl* Scr«a 

hsgram House;, 227 Ingram Street, 
Glasgow Gl IDA 

Tel: 041-248 5181 



£16 W«n George Street 
Glasgow G2 2PJ 

Tel: 041-204 2090 



EDINBURGH ONLY MAJOR NEW OFFICE BUILDING 
TO LET. 55,000 SQ.FT. WITH RARKING. 
Central location, high specification. 
AVAILABLE SEPTEMBER 1985. 


Mr Evnv C/w;*ri?c Surveyoix 
17 c;wu y b Pa.-dolph Oov.cen; 
Vigers Ec;nbu'^r. EH3 7TH 

031-225 7137 



A 


04VX4S4433 


•g*sn*at,oia 


WK 777400 


A NHer Group Development 


CITY CENTRE ABERDEEN 

8,000 sq. ft. new prestige Office Suite on two floors 
Each fully serviced, fitted and carpeted 
Total rent £45,000 p.a. 

Alternative suites negotiated — Car parking 
Contact: PERMAC, 727 Ingram Street, Glasgow, Cl IDA 

Tel.: 041-148 5181 


Kniiiht Frank XI 
•22 & Rutlev VV 


Kenneth Ryden 
& Partners 


ABERDEEN 

St Magnus House 

Superb New Office Building 


Prime Central Location • Magnificent Reception Area 
• Full Central Heating #51 Car Spaces 

4,500-38,500 sq.ft approx 

Joint Ageats 


E dinb urgh 031 2257105 

2 North Charlotte Sueot. Edinburgh EH2 4HR 


Telephone: (0224) 584308 
20t Upton Street Aberdeen AB1 IQS 
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THE PROPERTY MARKET » .«=h«l <««u. IN HONG KONG 


Exchange Square: a symbol of revival 


A long way to go in recovery 


SPARE A thought this morning 
for the hard-working employees 
of Ying Kong enterprises up on 
the 15th door of Grand Building 
in Hong Kong's Connaught 
Road. 

No longer can they glance out 
across the Victoria Harbour to 
Stone Cutter's Island and 
beyond, towards the Chinese 
mainland. For them, one of the 
most spectacular views in the 
world has gone— shut off by a 
600 ft wall of rose granite, stain- 
less steel and silver glass. 

The culprit is Exchange 
Square, the complex which 
owners and developers Hong- 
kong Land are moved to 
describe as the most outstand- 
ing office building in Asia and 
one of the best in the world 

The April disclosure that just 
over 30 per cent of the floor- 
space in the 12m sq ft first 
phase has now been let has 
worked wonders, not only for 
Land's morale but for con- 
fidence throughout the local 
market. Since last month's 
announcement, the percentage 
spoken for has already risen 
closer to 40 per cent and names 
like the NatWest Bank are 
understood to have joined the 
tenant list 

The tale of the twin, 53-level 
towers, designed by Remo Riva 
as though Land’s pockets were 
bottomless instead of empty, is 
a dramatic as the building itself. 
It was In February 1982, just as 
the Hong Kong property market 
went over the top, that Land 
acquired the waterside develop- 
ment site for HK$ 4.75bn 
(£480m) and started work on 
the project By the time it is 


complete, it will have cost 
around HK$ SJTbn. 

The higher the building went, 
tiie lower property values and 
rentals sank. The Hong Kong 
market swamped with space 
and political uncertainty, 
promptly fell apart By the time 
David Davies arrived as the 
new chief executive in October 
1983, a sh are price which had 
seen HK$ 1 2 in 1 981 was down 
to anound HK$ 2.30, having 
halved in value in three months. 
Exchange Square began to look 
like a white elephant capable 
of trampling its own master. 

Davies realised Land was in 
too far to get out and decided 
that, if the project stood any 
chance of success, it bad to be 
the best As a result a develop- 
ment incorporating the latest 
in communications and data 
services, is Hkely to have cost 
twice as much as a less amltious 
speculative building on thfo 
scale. 

. While construction went 
ahead, -1 he company embarked 
on a marketing campaign which, 
for Land — a property owner 
more used to screening its ten- 
ants than searching for them — 
was a whole new experience. In 
a HK$ 20m promotional push, 
the company set out to sen 
Exchange Square and Hong 
Kong itself. 

"When the completed towers 
were topped out last June, 
there were plenty of forced 
smiles. The property market was 
still in very bad shape and the 
political future remained un- 
certain. Shortly after the top- 
ping out ceremony, Land’s share 
price hit bottom at HKJL99. 


But the Anglo-Chinese draft 
agreement in September was 
the taming point for confidence 
and tenants began to appear. 
T.and says deals have been done 
in the HK? 19-23.50 per square 
foot per month range, although 
Jeremy Priestley, a managing 
director of Hongkong Land 
Property concedes that rent-free 
periods in some cases extend to 
the end of 1985. Loans have 
also been made to help meet 
fitting out costs. 

Priestley adds: "It is per- 
fectly true we are giving exten- 
sive rent-free periods. Some of 
the new tenants already occupy 
our buildings and have leases 
which expire soon. We want 
them in Exchange Square as 
soon as possible so we are pick- 
ing up what remains of their 
lease obligations.” 

The market reckons that 
deals struck reflect rents of 
HKRL8-18 a square foot against 
rents of over HK$30 a square 
foot during the 1981 peek. Pre- 
dicated on still higher rents. 
Exchange Square is doing no 
end of good for Land's morale 
but its constrtbution to the com- 
pany's financial revival is some- 
what less useful. At least there 
will be plenty of 3-year rent 
reviews, and the lettings have 
helped the share price back up 
to around HK$6. 

The company says it hopes to 
have the twin towers fully 
occupied by the end of 1987, 
though privately it is looking 
at the summer of that year. 
Letting agents Jones Lang Wot- 
ton are going for the end of 
1986. Work is now starting on 
the final, 322,000 sq ft phase 



THE YEAR of the Ox is, for the 
local property market; proving 
a good deal more palatable than 
the year of the Rat Optimism 
has replaced, outright despair 
and a succession of land sales 
and lettings has helped restore 
confidence. 


But the property sector has 
been left badly mauled by 
recent events. ' 

As David GledhDl of Swire 
Properties puts it: “A recovery 
is undoubtedly under way but 
there is a long way. to go. You 
can see the debris still littered 
around with plenty of banks 


holding property developed by 
casualties of the crash. Some of 


and hopes are high for a prelet 
soon which could account for 
half the floorspace. 

For Exchange Square’s 
tenants, the satisfaction of 
occupying the best building in 
town must be heightened by 
their knowledge that, had 
events worked out differently, 
it could have cost twice as 
much. 

In Hong Kang, however, 


things move fast and compla- 
cency can be dangerous. Now 
there is talk of filling in yet 
more of Central District’s water- 
front to create farther develop- 
land. Perhaps it is a little too 
fanciful to wonder how long it 
will be before the tenants of 
Exchange Square, like Ying 
Kong Enterprises behind them, 
have to face up to losing their 
view. 


casualties of the crash. Some of 
the banks are already' getting 
inflated ideas about what these 
buildings are worth.” 

Swire has itself been instru- 
mental in helping to restore 
confidence, having just pur- 
chased the Queen's Way 
development site close to 
Victoria Barracks in Central 
Hong Kong — not the best loca- 
tion in town — for a price which 
has gone some way towards 
confirming the revival. 

According to Gledhill: 
*' Things are moving the right 
way again and if interest rates 
come back further, the improve- 
ment will accelerate.” Jeremy 
Stewardson of Jones Lang 
Wootton says regional interest 
has picked up: “ Last Septem- 
ber there were 40 International 
banks represented in Singapore 
which had no base in Hong 
Kong. We have since had 
inquiries from over 20 of them 
and six have already estab- 
lished themselves. Indonesian 
banks have joined in and the 


level of Japanese investment is 
moving up again.” 

People like Stewardson 
emphasise, however, that 
demand for fioorspace remains 
fairly «frin with local companies 
not yet contemplating significant 
expansion. Reorganisation . is 
creating some demand, however. 

No-one expects the real estate 
market to take off as It did 
before. George Doran of Col- 
lier Petty, the local agents, says 
the overall improvement — so far 
most noticeable in the luxury 
residential market — is likely to 
gather pace slowly: “ We are-in 
for a reasonably stable period. 
Some oversupply wil be useful 
in helping to dampen things 
down." 

Office locations like Tslmsbat- 
sui on the Kowloon. Peninsula 
have fared best so far, with high 
vacancy rates now replaced by 
a shortage of accommodation 
that is pushing rents back up 
towards HK$10 a sq ft per 
month. -In Tsimshatsui East 
they have climbed as high as 
HK$15 a sq ft, almost back to 
the 1981 peak. while in Wanchai 
they are around HK$10 a sq-ft 
co mpare d with an all-time high 
of HKS16 a square foot. 

At the heart of Hong Kong’s 
commercial market in Central, 
most rents have recently re- 
mained fiat, at well under 
HK$20 a sq ft, less than two- 
thirds of the prices being 
achieved before the market 
turned ' sour. According to 
Stewardson: “ top office rents' 
will not get back to past levels 
for a very long time. They 
could touch HK$28 a sq ft by 
1988.” 

Apart from Exchange Square, 
winch alone represents up to 


three years’ take-up in Cefttnd, 
there are few new speculative 
schemes coming through UC 
prime locations. 


But the market will 
plenty of secondhand spavedfo _ 
cope with following tbe ' 
completion, later this year. -of 
the controversial Haqgfeetg - 
Bank headquarters h nnate^ jg - 
Queen's Road. The lm 
project — now likely . • • 

HK$4Bbn — will lead to Jfce • 
release of up fa fiOO.OQtYsu&r' 
of space currently used tiy tits 
bank in other buOdsngs. 


As though, that were notr 
enough, the Government Ja alseV 
due to vacate large amodnts hf^ 
central office space -when-Jt v 
takes occupation of «e w ':’ 
waterfront building wittiin • 
next year. Further down tije*' 
tine, projects like the Sbon *Eek- 
Centne above the new 'Macau' 
ferry terminal will farther'- 
boost supply, as will the . •= 
sq ft Admiralty Two confab*. ? : 
Swire’s Queen's Way buOdhig, 
Land’s Harcourt House, floe - 
third phase of Exchange SqQaee! 
and the Bank, of China taildSc|g. \ . 
In 1988, over 4m sq ft of 
fioorspace will come ool stream,* 
hence land’s, decision to .bring, 
through the rest of Exchanged 
Square before that date. - 4 
Tbe deevlopers are cooatingE 
on Hong Kong’s growing rifle ( ' 
as the gateway to China 30 L 
provide them with the non!; 
generation of tenants. That; 
gate, however, opens both Hfijs. 
Already, the Chinese arel 
buying up smaller office deve- 
lopments and hotels in .smite, 
of the less obvious location, a* 
trend which has .been stepped 
up over the last nine months.? 
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Name oneof Londons Landmarks 
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TO BE LET 

80 Cannon Street 


pf “■rfT'Tn ■ v&rj 1 


MICHAEL 

LAURIE 


’The building has the benefit of naming rights. 

60,000 sq ft available to let 

- atthe very heart of London 

18/20 GRAFTON ST JOEIM L&IM 

LONDON WK4DD """ 


EC4 




4680 sq-ft approx Superbly fitted 
.air-conditioned offices on a single floor 




0M937050 


Chartered Swveyora 
SSE’KS'Sjl 01-4836040 


''.'■r-':' SUN LIFE proporlk-S limlli-d 


Maylands 
Court 



BREATHING SPACE 
FOR EXPANDING 
COMPANIES 



INITIAL RETURN 
10 % 


We intend to build this year at least 10 Auto-Service and Retail 
Stations to be leased fay GOODYEAR on a triple net basis for 15 
years with options for additional 20 years. 


Location: 

Price; 


Return: 


Selected by GOODYEAR in the U.S. sun-belt states. 
Approx. USS430.000 (varies by location). 

Initially 10% on cash. Purchase price 

will increase according to turnover participation. 

Individually or In packages. 


EXCELLENT RETAIL 
IMVESTHEIT 

CLACTON— ESSEX 


£ Orchard Food* 

* 5i , I a r,p " ,riDB * nd taeurtnn 

* Rent £13.500 p.a. 

FREEHOLD for sale 


Taylor 


R.G.B. INTERNATIONAL GROUP INC. 

SI Main Street, White Plains, New York 18401 
Teh 914 683 1418 Telex 131115 (USA) 
London 01-589 1823 


CLAPHAM NORTH 

industrial 

SW9 ' 

TO BE LET 




MEW FACTORY URIIS 

1020 sq. ft/6O00 sq. ft. 


Ha 


^gLLERSH 

HAROHVG 


01-499 0866 


vC/C Maxted Close 


mm 


****** 


Opportunity 


V'c-jtyinL’iD 

aafflSESagsEalg: 


. . mm n \\\ w 

J$p 


Investment Partner Elect 

Keith Cardale Groves 


Dtispostwffl | be fifed bya person (age 25/35) experienced m the 
CO ffllTW Ioal InveSbHfenl field wBl pmwen remw arui mwfar f«f , 


K^nwneration Commensurate 
with Position 

Car/Pension Scheme/B.UPA 


Wilson ^Partners Richard BKs 

P^^*-w*BflkaW5au»aHBu» 
****#0* SCMW. Lonctoo WTXMM 

pnqmH IWapbaaKOMUBeSse 



Ccmaa 

Mfchad Groves or John mups 
at 

jfeith Cardale Graves 

" Hwiired S«ii-^>un> ■ 

■WXorlh AotC-v Simt. CromKr Square, 
Lnutim W IY tAO 
01-6296804 Telex: 2TB39 


GrevilJe House, Hatton Cross, Middlesex 

New Office Development-4000 sq. ft 

FREEHOLD FOR SALE OR TO RENT 

Immediate occupation 
Close to Heathrow ' 

Easy access M4 and M25 
20 car park spaces 

mm — . Deialls; 


^CLauzance 

uS2wir3<p 01-409 2222 



.• d M^S 4U i r ,| M> hiivvriB«Z ' 

01-636625.5 


Offices To Let 




FREEHOLD * 

Refurbished 


AW tOWDmONBO - < 

OWCE fNVESTMBUT ' ^ 

for SALE s 


_ Oirfofd CifMtf * 

Tenants Indutfi cleerino bsnk»"'. 
_ PRICE £10J MILLION 


■ 4 ^ 


w wuujaii 

•annts with 

wms ® eCanrs only to apply to: 
Bom TKub r~, ... 


apfuj IK , 


PROPERTY AUCTIOM 

Erdman will be holdl ■ 


properties at tbe Central Motel, 


oac: 


ren..J« .L Y nr tile sale or 
orinred eattlo g«e, -when- 

s™** .t?w- 


; wieaie contact * 1 
Trump or John Town«md; 

EDWARD ERDMAN 
4 Orwvwier Street - 
London W1X QAD " 
*«*Phono: 01423 stti ' 
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ADVEtlTISEMEliT 


BEDFORDSHIRE 

BEDFORD 


KSnrf, Eflffi* 
Sodfsttf, r« 


BEHXSHtRK 

READING 


[■** «» St toyw, 
7 0096*. 


tat Scott I Co. Eatn* AQMtB Bud 
Summon. BorfcoFoy Houaa, 30 
jta^yStnwt, Uxmon. Wl. T«l: 
01-438 8911. 

A Tiwor and Son*. Estate Aflflfitf. 
wavayora and Valuta. SB GnMVMOf 
Stroat V/lX ODD. Tat 81-829 8161. 
Abo City. M aaa ftaa ta r . Sheffield arid 
BduoL 

SOUTH WEST 


Bucfcafi 4 BaftanC 43 Market Bin. 
ftaadiaB. (Tat (0734) 67341. 


GLOUCESTERSHIRE 
CHELTBAiAU & GLOUCESTER AREAS 

LaMon «M Lawson. Chanamd 
Vstagtra* Sarvn am & Sant* Amu*. 
3 BagMl ** mn* Cbatranham. OL50 
♦HF. Tab 0342) 21677 (8 Una*). 


HAMPSHIRE 

SOUTHAMPTON. PORTSMOUTH 

AmM-Btamt ft Company. Commar- 
dal Property Conaultserte. Tha Old 
Bank Hkmad. E8 * 
tea. mm 


Jamas Andrew and Pmit, Sur- 
veyor* and Valvar*. 63 Pall Mall. 
London SWTV SKZ. Tof: 01-839 
*436, Taiaic 29S39. Now York: 
0101 212 307 1087. Tatax: 4231 £0- 


WALES 

CARDIFF 

Cooke and AifcwrtBM. 7/8 .Window 
Plow, Caidlfl CF1 3SX. Tot (0222) 
338161. 

Pmwn A PawaS. 0*7 St_Jpj >n‘» Sq. 
Cardiff CF1 2SB. Ta<t 27096. 

BRIDGEND 

David E. UW* Pwtnant CtortaMo 
Sunmyor*. 3So CarofiM St. Mid Glad. 
Tali (0866) 6844k 


Jamas ft. Thomasn (Piapertiaa) Ltd.r< 
Surveyors. Valmra 6 Emiaia Agonts. . 
23 Crown Siroat. Abordaon AB1 2HA. . 
Tab (0224) 031717. 

Wobauw and Co /Cbantad Sur * 
way oral. 80 Union Suoat, AB1 IBB. 
Toll (0224) 031717. 

Konnath Rydan & Partnara. ChBttarsd 
Surveyors, 3)1 Union Strut. Awtr- 
dun. Tot 0224 684308. 


SCOTLAND 

ABERDEEN 


MERSEYSIDE 

UVBtpOGL 


68 HWlStmat Lymlno- 
Tafc 4a> 771128/74143. 


Maoon Omn ft Pmm. Commar- 

dal Pmtwny Csasviuaa. Glad- 
•tana Hamr. Union Court. Caatta 
Stmat. Uvorpool 12 4UQ. Tat: 
061-227 3881. 

Alan ax Maoehutar. Hull and 
Dublin. 


Bumatt (F. G.). CbBiumd Sur. 
vayom. Vatuam ft Batata Aganu. 
33 Altryn Place, ABar*»" AB9 
8SA. Tah (02*4) 672861. 


EDINBURGH 

Hliiior Parfcar May and ftcmdan. 5 
South Chorions Si/ool, Edinburgh. 
Tel: 031-226 5321. 

Kannetb Rydan 1 ft PtrUWA 71 Han- 
ovar Siraei. Edinburgh. Tat 031-225 
6812. 

GLASGOW 

Ratmafh Rydan ft Partners. 16* Wwt 
Georgs Straw. Glsiflow. 041-333 0065. 

Wtabatar * Cot 21 Waal Nils Strut.-; 
Glasgow. Tel: <Ml-2040T7t. '* 


Hah Pain and Fbvtar. Eatata 


MDDUSEX 


and SarvayoM, 21 ' London *8oad! HOUNSLOW 


Soux bamp nm. Tab (0303) 28315. 

Atari : Patobut office. - 


Horn* ft sen, Chinand Survey or *. 

181 tfigb Smut. Tab 01-670 2244. 
NORFOUC 

Ta mp laa . Cemoiarctal Chartarad Sur- 
vojrora. SB London Stoat. Norwich. 
Tot; 0609 29341. 

NORTH-EAST 


HEKTFOROSHOtfi 

HERTFORD 

W. K. Laa A Cd, Commercial Depart* 
mwt an Caeua Stru t. Hardotd. Tttt 
Korfford (0982) 88501. 


UlalTMD Stony Sana am! Parker. Chartarad 

n »i i r ■ . _ Sufwryora. Nawcaatlo. 0832 328291. 

2™2? JSS. J-* 7 .* 1 * Middlaabwgh 0842 248301. S to k at tar 

Plndft, Watford 38711 (10 iisu}. 0642 710583. Morpeth 0670 67333. 


IJMCOLNSHIRS 

LINCOLN 

John H. Wattar ft Sana. 27/28 SHvar 
Street. Lincoln. Tat 0622 25454- 


LONDON 

CITY 

Near Almcmaw ft Putnam. Property 
Advise ri to Banks. Waidaoba Kouaa. 
Wardrobe Placa, EC4v Tat OS-238 
1851. 

Bales Richard* ft Co, Specialists in 
City Offices. Bail Coon House. 11 


OXFORDSHIRE 

OXFORD 


Bucket! and Ballard. SB Cofimw 
dal Si. Oxford. Tab (0865) 24080* 
and IS OtOeaa- 


Bio'mficld SC London EC2fUT 7AT. Tel: 
01-920 OOS9. 

J. Timor and Sana. Estate Agents. 
Surveyor* and Valuers. 86 London 
Wen. EC2M 7 ML Tel: 01-828 0735. 
Alma Mayfato MMdwm Shaffiaid 
and BHatai. 


acmiwiu. CREATIVE 
Advertising ft MarkatMg — nwwtp 
Wo cretta the Ufa rat e ro and edvar- 
ttaing that sail property. 


SURREY 

EPSOM 

BrMgm. Comma relei. Chartered Sur- 
veyors, 70 High Street. Tab Epsom 
41777. 

GUILDFORD 

Cubits and WMt, Commercial Sur- 
veyor*. 44 High Street, Guildford. 
Tel: (0483) 77277 or 6058. 18 Office* 
in Surrey, Sea sea and Hampshire. 

REIGATE/REDHIU. 

Mncwafl Brown, Chartered Sur- 
veyors, Commercial Property Con- 
eoftafltt. 1 Somers Read, RaJgate. 


Ring' 01-240 2430. 5 Drydu Street. 

London WC2E «NW. ’ Tnfc I 073721 fl3m ' 


BurSeML Cbwtared Sur- 
veyora. 79 Shoo Lana. Pleat St, 
London EC4A 3HQ. Tab 01-683 
am Telta 892447. 


not* Dinar ft Co ^Oitoira^OBie- 


Hmw Bead Stoat. WtY BPtb 
01-481 3154. 


T79 

Tab 


WOKING 

David Smltbyaa Partner sh ip. Com- 
marclal Consultant*. 123 Galdaworth 
Mad. Woking. Tab Woking 23344/5. 

SUSSEX 

CRAWLEY 

Phmp Jama* A a aoe fatea . 6 Brighton 

flned. Tat pxm) 27150. 


Garrard Smith ft Pimm, Eatata 
Agent* and Property ConaultwiU. 48 
Crawford St. W1. Tib 01-723 3494. 
Tele*: 


WXTSHK 


BnokaU and SaBard. 108 Commarelal 
Road, Swindon. Tab (0793) 44611. 


PLANT & MACHINERY 


Alny Enmtad*. 26/34 Cross Bu 
jEn^STlW 7AQ. Tab 061«4 
9177. 

Frank O. Bowwi Limited (Ear. 
1S24). Specialist Auction oeni and 
Valwrra ol Machine Tool*. Te«m# 
Machinery Trad* Stocks, ate. In 
the UK. IS Greek Street. Shaftes- 
bury Ave, W.l. Tel: Ot-437 3244, 

Hmty Baudot ft Co., Auc- 
tioneers and value re. Brown low 
House, 60/61 High Holbotn. Lon- 
don WCTV BEG. Tel: 01-405 B47I. 
Telex: 897737. Also at Birming- 
ham, Brtaiol. Leads. 


Grtmiay A Sort. 2 St Philips 
Place. Birmingham 3. Tab 021- 
238 8238. Also ex King Su. 
Covent Garden. London WOE 
BMN. Teu 01-838 96M. end 9 Si 
James's Square. Manchester 
M2 6DN. Tab 061-ftM 7187. 


CoWbroek Bren* » MdCertria. 
S Quality Court. Chancery 
Lana. London WC2A 1HP. Tel: 
01 -an 1382. Telex 2B174. 
Specialist Auctioneer* end 
Valuer* to the Printing Ip. 
duacry. 


corlwre Btgwood ft BewUy. 
pitnt and machinery valuers 
and euciioneers. 94 Connote 
How, Binninflhflin B32 HC. 
Tel: 021-238 8477. Telex: 

3351 46. Offices at London. 
Oxford. Banbury and Strotlard 
upon Avan. Associated offices 
In Australia. Canada, USA and 
tha Far East. 


Industrial Rents Corporation (UK? 
Lid.. Auctioneer, and Valuers of 
Rant end Machinery. 71a Salis- 
bury Street. Hull HU5 3DU. Tab 
0082 492972. Teles: S2JS62. Estab- 
lished USA 1919. 


ink Valuation Setvlcaa. Valuer* 
ol Plant ft Property UK & world- 
wide. Longrldae House, Man- 
cheater M60 4DT. Tab 061-833 
9282. 

Norman Levy Associate* Ovar- 
seas. Guaranteed Valuation and 
Auctioneers ol Rant and 
Ms chin ary. Morley House. 314/322 
Regent Street. London W1R 5AH. 
Ter; 01-63! 0701. Tale*: 8897297 
LEVY G. 


Eddlsone, Chartered Surveyors. 
Industrial BuUding. Plant and 
Machinery Auctioneers and Vlra_ 
10 Greek Street. Loads LSI 5 HZ. 
Ttb 105321 430101. AIM st Hud- 
dsrellaJd, Bradford and Hslllaa. 


Edward Rusbion Sen and 
Kenyon (Eat. 1BS5). Vsiueia. 
Auctloneare and Losa Aaaaa- 
sore. 10 Carte a Piece. G rea- 
ve nor Sq.. London WIT 6HA. 
Tel: 01-092 8787. Officaa In tha 
UK. Ireland. Autirella. New 
Zealand. South East Asia. 
Africa and USA. 


John Poord. Industrial and 
Commercial Surveyors. Valuer* 
and Auctioneer* ol Industrial 
Property. Rent ft Machinery 
In the UK ft abroad lor 150 
years. 61 Quean's Garden*. 
London W2 3AH. Tel: 01-402 
8381. (Eat. 1828.) Tale* 28712. 


pul lor Reiser. Chartarad Sur- 
veyor*. Thavlea Inn Homo. 
3-4 Holbam p»cua. London 
EC IN 2Ni- Tab 01-353 8851. 
Te*wc 26918. Shaffiald (0747) 
750161- Telex: S4709B. and 
Edinburgh. Associated offices: 
Naur York. Loa Angara*. 
Taranto, and 20 other ofc’ 
throughout USA and CanaiS. 
Industrial end Commercial 
Valuers, Apprekaora and Auc* 
donun. tar property, plant 
and maeMnary. . Aoiiag. insur- 
ance, Project and .. Property 
Mansgameitt Agency and 
mvastmant' Saryfew; * 


Smith Meback. Surveyors. Valuer* 
and Eatata Aganta. 17/18 Old Bond 
SL. Wl. Tel: 01-483 1813. 


Edward Symmona ft Parmer*. 
Auctioneers and Valuer*. 56/6 Z 
Wilton Road. London SW1V 
1DH. Tab 01-834 8454. T«ax: 
8954348. And at Manchaetar ft 
Uvorpool. 

Walker Walton Hanson. Chartered 
Surveyor*. Valuers and Auc- 
tioneer* ol Plant and Machinery 
throughout tha United Kingdom. 
Byerd Lane. Nottingham (0602) 
58518 1. And at West Bridglord 
(Nottingham]. Manafiald. Sutton 
in Aahfleld. Melton Mowbrav and 
Oakham. 


W en the rail Groan ft Smith. 
Chartarad Surveyors. Vaiuara 
and Auctioneers of Plant and 
Machinery throughout the UK. . 
22 Chancery Lena. London 
WC3A tlT. Tel: Glr405 894*. 


International Property 



^ L ocation: The most centrally located Class A Building Complex in Silicon Valley. On Montague Expressway 
between Hwys. 101 and 17. in San Jose, California, less than a mite from San Jose International Airport. 

► Quality: ‘Headquarters" construction and design. Advanced design for telecommunications networks 
and energy conservation management systems. Phase I: two six-slory office towers and two ttiree- 
siory research & development bmtdmgs totalling 540.000 square feet on 23 acres ol land. Phase it and 

III- 1 .000. 000 square feet a vaiiabie t or buiid-to-suil or other options. Ample parking lor over 1.600 cars. _ 
Available for immediate occupancy 

)p- Fterifale: From a minimum of lOQ.ODQ square feet to 540,000 square feet. 

► CompeW l yr Creative, customized lease transactions. 

|h> Transpottttion: Fkgh quality public transportation and county bus services at your doorstep. Light rail — 
one block away. 

► Community Life: The best, 3nd most diverse residential communities surround the center. Excellent 
schools, shopping, and community facriitts. 

► Contact Bob Comslock of Golden Triangle Associates for your personal tour (408) 971-0660, 

1/37 North first Street. #450. San Jose. California 95112. Telex.- 664-941 BLKSLYCMSTKA. 
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\f 5-49 G&rrmgbm Gksxut. &ectfs Q^mbf &mion Cftr„ 

Apartments in a C Uniguo (5 ? estaatiem af& Q&k&rim 'Cxmar 

★ A SELECTION OF 2.3 & 4 BEDROOMS 
★ OUTSTANDING COMMUNAL GARDENS 
★ HIGH SPEED LIFT * NEW 99 YEAR LEASES 

PRICES FROM £175,000 



OPEN 7 OAKS A WEEK 
are at. sera imax. 

tx.jeaatatoeo.mm oat 

586 5929 



L O N D ON Wl 
7,5 OOstOffices/Studios 
requi ring refurbishment 

FREEHOLDFOi? SALE 

Appty: ■OKNO.TO'ttB, The Fhutncid Times Ltd . 

BmckenJJousc, M Cannon Streep London £C1P48K 






AVONMOUTH, BRISTOL 

50600>q-ft. 
jingle >tor gv 
modern coarchou^G 

WITH YARD / 




sq.lt 






Industrial 

HOOOEU. PRITCHARD 
82 Queens Road. Bnsiol BS81RA 
Teteotwxitt Bristol 21151 1 


PROPERTY MONTHLY REVIEW 


OUT NOW 


THE LATEST ISSUE CONTAINS 

AM 1M-DCPTH OFFICE AND INDUSTRIAL SURVEY OF 

AMAJCR BULJSlWMWfOPERTY REPORT ON 
BUCKS. BERKS ANO OXON 

CENTRAL LONDON WFICM 

PLUS NEWS ft VIEWS OF ALL ASPECTS OF PROPERTY 
Pfease ring or writ# lor complimentary copy: 


- ? Si LO f it<0 


For Investment 


EXETER 


.&“sssr s 

uft^Mr Oft (rlnw ol iiwiNir houpc 
erttaw. A mouero IroehoM ,n 32£S£2 
prooertv c«nprial«B » 
moaora aoraraa-aiait 

rontaiocU 4*1* In vary jrecaurter 

and tat In laran.wtae n area » ri gL M , 

^ JL " Ur ' 


Offices 


New Ultra modern 
office building 

12,700 sq. ft. 

North West London 
FreahoM. Ample car parki ng 
Robert Irving ft Burn* 01-637 0821 
FHe: DM. or Hilliar Parker 
01-829 7686, Raf: AT 


IB A Investments 




loot IBA’S 

available for !98a.'6 


SUPERB SWINDON M4 LOCATION 

Public Co -Guarantee 

£250,000- £H6m. 



18/20 CaiAfTON ST 
LONDON WDC1DD 

01-4937050 


100% IBA 

20 YEAR SECURED RENTAL 

100% IBA^ are still available on a 
development with a 20 year 
Local Authority underlease. 

Call 01-581 3665 for the details. 


Central Park South 
and Sutton Place 
Co-ops 

55 extraordinary apart menu 
in finest location. Tenant 
occupied. For sale as package 
or broken up. Available at 
significant market discount 
Principals only, please. 

Mr. Wagner 
21 2 369 6937 
Offered by prospectus only 


SWITZERLAND 

LAKE GENEVA — MOUNTAIN RESORTS 

Lovely apAitmanta wild magnificent views ol Lake Geneva and reountalna, 
Mofttreux. Vfllara. Verb re r. Lea Diablerets. Chateau d'Oe* near Gataad. 
Laysm. Excellent opportunities for foreigners 
Prices from SwFt 123.000. Liberal mortgages at 6*1% interest 

GLOBE PLAN SA 

Av ftforaftapos 20. CH-1005. Lausanne, Switzerland 
Tab (21) 22.35.12 - Tohnr. 2S185 MEU5 

ESTABLISHED SINCE 1970 


YACHTHARBOUR 

PROJECT 

CARTAGENA/AUCANTE 

SPAIN 

Promoter seeks developer for 
harbour and apart- hotol an 
unancumbsred land with planning 
canaant 

GAV. Ladererstr. 2 
8000 - Munich 2. mo 


FOR SALE 
WEST GERMANT 
FREEHOLD LEISURE, PARK 
14 hectares, with planning permis- 
sion and existing infrastructure. 
Located near to major population 
canire. ContacL- 

A Coppin, Sackett House 
Gahn borough Rd, Birchfngton. fCdnt 
England - 


Tel! 0843 43715 


WATERFRONT 

CONDO/HOTEL 

Texas Gulf Coast - Padre Island 
New development In operation with 
marina, pool. apa. golf course 
adjacent. Potte red at 94.3 million 
•loa Ghm. Box 180279, San Antonio 
Telex: 7822 - Tel: (512) 494-5680 


International property 
advertising appears 
every Friday. The rate 
is £35.50 per single 
column centimetre. 


Company Notices 


UNILEVER N.V. 

WVOEND ON CEHTWCAreS FOR ORDINARY CAPITAL _____ 
BSUEDBYN.VNEDBUANDSCHADMftUSTRAnE'ENTRUSTKAhnOOB 
Finid dMdend payments in respect of ibeyera fiK34w9bemode on or after 28th May 


1985 sa Mows:— 


SU&GHAHESOFFL.tZ 


IN THE NAME OF MEXANO BANK EXECUTOR AND TRUST EE COM PANY UNBTED 
now MWLAND BANK TRUST COMPANY UMITED 
Advkiand. Serial No 114ofFL5jB7 par aubffiunL oqulvffientlo f29a013pconvart*«l 
MR43886’ > BL 

DUTCH DNDBNO TAX reW le given by cxatoki Tbx Conwinttona aondudsd by the 
lftd l ralan d a.Aiedd ta ofaconwanikmcxaxtav*ftgwnafB>y.beBabiafplhitahChridan>l 
lax at only 15% (FL0350& 193802p per oubrehare) provided tha appropriate Dutch 
exemption form la Mbmktad. No taim is required from UK rasidanei ff the dMdend is 
oUnwd wkhtn six months from iho above data. If the autaoheras are ownod by a UK 
rerident and ore affectively co n n e c ted witti a buMneae carried on through* per ma nent 
tt UUU mm* in 1M Netherlands. Dutch dfcridend tax at 2S% IRt-4178. 323003 d per 

oub-khero) wft be deducted and wffbei aftjwad uoocEt apinatthotaKpayabla on the 

profka of the aa u Mb h menfc Rreirt e n t a of norxarerer u ion couroriea ere Wde to Dixch 
dwidendtwcat3fi%. 

UK INCOME TAX at the reduced rata of 15% nft3a0Bp per oiMrtra) on 6 m vta 
■nount wfl be daductad from payment* mode to UK iwidanes ktnsad tdm the bade race 
of 30%. TOa represent* a pmUonal ahamnoe of erft* etthe rati o* 1»tar the IWch 
dfyidend tax already wttffiaM. No UK income w wft be deducted from paymarea to 
non-UK residents who stem* on Inland Rmramia Affidavit of noiwaedaooa in the UK. 

%» ofatten paymant of the rfvkfcnd Wbrehore oertfficaM must be Mad on Uffiins 
Forma obtainable from:— _ 

Mkffend Bank He. Stock EMhanpe Servtoea Dqsc. Mariner Horae, Papys SbeeL 
London. EC3N40A 

Northran Bank LktdtxL 2 Wkring Street BeffiotBTT SEE 
Aftod Mth Sates Limited, Securities Dept. Stock Exchange, Bonk Centre. 
Boftferidge. DUh«n4 

dydsadalaBank Pin. 30 St Vtecw! PlaakGbagoM 

forma are avafafato tor uae (a) by Banks, UK fkmsof Stockbrokers. Solcfeors 


or Owterad Accountant! (b) by other ctaknanw. Notes on the procedure, hi each 
printed on tha form*. 

DUTCH CERWlCWrES OF FL.-L00Q, R_100 end FU20 
Adhndend of KLa4fi per FL20aqmntt aummder of Coqpon No lift Couponamay be 
encashed through one of tha paying agents in the Nethorianda or throutfi Mkflend Bank 
pk% In tha latter ceea they mutt belated on the apodal farm, obtainable from the Bank, 
which contains a dadaredon that the cartBcatra do no* belong to a Netherlands retedent. 
Inetnicdon* tar clakningroief from Dutch dhridend and UK Income tax are as aat tad above 
aicapt that UK reaUanta labia to Dutch dMderef Bxtforftp15% out submit a Dutch 


A anamenc of the procedia* tar dteminfl raSaftam Dutch duidand tax end far the 
enc a dvwart of coupons. Inckiangnemea of peyingagtaa a nd ce n vei ffi oncotattriae. caw 
be cMained from Mkflond Bank pte st ff» eboro addraaa or from the London Trarwlar 

OfBoe. 

N.Y. MQ3BtLAND6CH ADMBOSTRAT1& 04 TRUSTKANTOOR 
London TtamtferOffioe. Ufffiover House. Btaekfrlara. London EC4P4BO. 
IBthMey TBBB. 


100% IBA’S 

PRIME SOUTH EAST LOCATION (M20/25) 

EXCELLENT 0R 

bank rental guarantee 

TEL: L S. HUDSON ON 0992-554333 


DUDLEY ENTERPRISE ZONE 
100% I.BJU 
PRE-LETS 

GOOD COVENANTS 

Now Avatla&te 

250 Acres now under development 

RICHARDSONS 
021-544 7111 


COMMERZBANK A 


PAYMENT OF DIVIDEND 

Nonce ts HtnesY given to mawm taere.jMt i mraiiM £«*d 

at ate Annual Gemral Mroting of utarehoieer* .here on.lsnt Ma*. 1BBS a 
DiuldtMl lor nte year cmn 5' 


iron 


Mates 


_■** DMeoiOcr. 1«M will be BaM. 

17U May. 1885 of DM.8 80 per shire 0* DMJSO nominal 
irasnuMn ot Coupon No. 43 or lOdpemcflC of new Loudon 
tor mirklno Square No, 6. 

All dnrtdane Momenta will be *uW«t U a deduction of Gorman Capital 
VMfl Tax at 25% 

Coupons and Lonotm DepW^Cwti Miles shuld M k tew vW 
v G. WARBURG ft CO. LTD.. 

Bond D**armia«t. 

33. Kiifl William Street, 

London. EC4R 9 AS 

tram whom appropriate claim terms can be obtained. 

Cannons will be paU St the rau ol exchange on the day of pram 1*1 ton. 
Faymmrt In rcaiwct of at LOnern Depone totlMun will be made at the 
rare of axetonai nil ins on the day of receipt ol the dividend on the eauNawac 
Hi are* ckPOUtee in Ueraunv. 

Un.ted Kingdom Income Tax will be deducted at die rate of ts% antes* 
aalau are oaon-panftd tr an affidavit. 

German Capital Yields To* d*d«t*e in «sm of 18% la recovaroolr bv 
Unitro KiMHWm raldonts. The company '» Uautd KingdMi Paying Agent 
will, vppn raou-ar. Aovloe sfiarrheKItfS « their agents with the ammopnasc 
■one to- tech recovery. 

COMMERZBANK AKT1ENGESELUKNMT 

17th Mar. 1985. 


75*36 IBA SCHEME 
SOUTH-EAST ENGLAND 
£1 13,750 pA- 

38.000 oq ft Sell-Contained 
Pra-lei 03 rand to maior company 
C1.22S.000 ^ 

FOR THE FREEHOLD 

DE MORGAN & CO 
01-930 3222 


Art Galleries 


aMtu. QULune, h Bury Street 
SW1. Tel- 01-833 4274. EXHIBITION 
OF MARINE PAINTINGS 13th May - 
24 to May. Men-Sar 10-6 pm. 


THACKERAY GAULERY. 1 8 ThoAemv M, 
W5 937 5883. KYFFIN WIL.LIAMV-— 
Accent PamUnpa. Until 31 May. 


SOatTfe CIVILE DE5 
PROPRIETAfRES 
STOBUGATIONS 

11, Boulevard pea Itallvra, Pari* 

<&?*> 

pravlouFy COmpapnla Gervab-Danane 


NOTICE OF CONVO CATION 

The General Assembly of the bolder* 
of tha *N 1972-1987 Bonos n 
nominal amount at FRF Sooq < 

Issued bv Comoapnln Gemls Danone 

ana ConvcrtIMa Into shares ol B.S.N. 
Is convoked on June 5. 1905 at. 11 
a.m. at the Head Office ol B.S.N. 

situated at 7 im 4a TlWnn 75004 

Paris, with the follow! no aaemU: 

11 report of the B.S.N. Board of 
Directors. 

2) formal approval by the BondhoMert 
of the shareholders' decision to 

waive their priority right to *ub- 

senne convertible toads which ^tne 

Board or Director* I* authorised to 
Issue in France or outside Franco 
«P M a nwlnwn amount of FRF 

1.500.000.000 or the equivalent 

amount In any other currency. 

3) formal approval by the BonPhnWer* 
Of the shareholders’ decision to 


up to • maximum nominal amount 

111 FRF 3.000.0OQ alter the stall ol 

B.S.N. has exercised ns option to 

eoMcrthe wren shares. 

4) determination or the or cm Isas 
where the attendance list, the minute 
of the meeting and Its attached 
schedules shall bo deposited. 

IB order to attend, or be repre- 
sented In. thK assembly the Bend- 
tafders wiH have to deposit their 

Bonds at least Ave daw. prior to the 

Date of the meeting with the hacks nr 

Institutions having participated In the 

selling or the Bonds or with CCD CL 

S.A.. 07 Boutavara Grande Duchasae 
Charlotte In Luxembourg. Proxies in 
French language as well as the reoort 
or the Board, of Director* which shall 
he made Id this assembly are avails pie 

at rcich banks, institution* *M at 

“° EL SA B.S.N. 

Board of Directors 


Of 


Wt 


_ _ to the 

if RS that the lSSrd Annual General 

Meeting Ol the Society will be hold at 

MGM Mouse. Hoene, Hoed. Wbrtldnu. West 
Sussex on Wndneedav 1b June ibBS at 
17 30 om for the following. Purootos: _ 
J. To receive the Dlrwior*; Report and 
Financial Statements lor the year ended 
31 December 19B4. , . . . 

2. To consider, the electio n of director*. 

Ill The following directors retire (nr 

rotation and belno Wlglbl* oRor 
themsolws tor rMWetlon. 
fa I Lord Denman. CBC. MC 
fbi Sir David Woodbine Parish. CBE 
Id Mr G. W. Pitman , 

(1U Since the last Annual Genrra I 

Meeting the Board, aopolated Mr 
P. G. Header a director He now 
retires and oner* hlmaeir for rm. 

3. To "re-aogolnt K. M. .G... fljbitison 

dVetSfs 

4. Tc? caMSer^mfli 1JJ«»u0l[*t *t- J»o«SS 
Mie idikHviaa Resolution as an Oroinarv 

Tho? ta ^» 0,, hum the 1 J uly IMS. fee* 
wib“ to each DMctor M R at 
such ret* hot aeteefllpo E7.M0 are 
annum aad orogartlenstelv tar any 
Mare oretoP than one me as mav he 

xetermlniid from time 10 time tJV thr 

Pored of Dirretors. In edHftlon three 

•hall he payable » *wn lie* axeroHiao 

L? 0,0 00 ore annum tn be divided 
b—woen the Ch*»re»*iJ and the Dtrertnr* 

ufth • oecla' dutiax in sock preoortion 

and tn swll m*n«re Xt “ii* D (rectors 
may f-reii time ha tune determine. 

5. Ami Other biiafiMW- 


r 




SOClETE 
GENERALS 
S US 200.000.000,- 
SUBORDINATED 
FLOATING RATE 
NOTES DUE 1994 

For the six months. May 7. 
1985 to November 6, 1985. 
the rate of interest has been 
fixed at 9 */8 % P.A. 

The in le rest due on 
November 7, 1985 against 
coupon nr 2 will be 
5 US 446.39 and has been 
computed on the actual 
number of days elapsed 
(184) divided by 360. 

THE PRINCIPAL 
PAYING AGENT 
SOClETE GENERALE 
ALSACIENNE 
DE BANQUE 
25, Avenue Emile Reuter 
LUXEMBOURG 


AUSTRALIA ANO NEW ZBALAND 
RANKING GROUP UMITI0 
Sterling Floatfavg^Rate Notes 

In actor dance witu lie pronfetions ol 
the Notes, notice la hereby given that 
the rate of interest lor the Period from 
14IB Mav. 19BS to 14th Avgust. 19B5 
has been fixed at T2U|« P*r amt per 
annum. 

On 14ta August. 19B5 Interest ol 
Sterling 161 47 Per Sterling 5.000 

nominal amount or the Notes, aad In- 
terest ol streiing B07.36 Per starling 
39.000 nominal amount of the Notes, 
win be due against Coupon No 3. 

SWISS BANK CORPORATION 
INTERNATIONAL LIMITED 
Refarence Apoot 


HONEYWELL INTERNATIONA GOT 
FINANCE N.V, 

usjtaOAOOJwa . . 

10ti per seat Guaranteed 
Dabcmures 1990 

Haidars of these Debentures are 
advised that coplea of the Financial state. 

m«nts lor the year ended 31 st December, 

Copies Of the Honeywell Inc. Annual 
Report 1984 arc available from: 

S. C. Warburg ft Co. Lid- 
Bond Department. 

33. King William Street. 

London. £C4R BAS 
T7tn May. f9BS 


0^-- *4 ««a Directors 
SITTTOI 


.. SUTTON. ««cr*ury 
tT April 1985 „ 

Farh member m*» » trend nod rote In 
person or by orovy at mettliWH ol the 
Society, A proxy seed not bg a member 
of Society. 


Personal 


THE MARRIAGE BUREAU <H*»»her 
^ennreL JI24 New Bqnd_ Strew. W.l. 


9634 (fit. 1939), 


Money Market Cheque 
Account Jersey 

GmBate OwpPuyfedAniijolEtia 


12.05 


12.74 


IMWawm fwlonce £25001 
Amuei Report rod AtemWi makkla on neguad. 
Mwg«bMltH«mr 
«,Do»aoed Hrtar. Jertep M ASM 388SS. 

c^BAIKOFSGOTKUD 

w ^wnwraMnEdrtwaklfiFM 


Clubs 


EVE has outlived the otnert oeanac « a 
policy Pf lair 

Simper from 10-3^0 am. Disco and top 

musicians? plamwous 

ftoorshows. 1B9 Rcfwnf il - 01-734 0557. 
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THE ARTS 



v can you iiivestofishore without getting out of your depth? ^ 


Exhibitions 

LONDON * 

Hie Saatehi Collection: Charles and 
Doris Saatchi have been collectors 
of contemporary art since 1970. The 
catalogue of their collection. The Art 
Of Our Time, is being published vol- 
ume by volume, a gallery estab- 
lished to make it available to a wid- 
er public. The gallery is an astonish- 
ing converted paint warehouse at 
98a Boundary Road. NWS, that of- 
fers more exhibition space for tem- 
porary shows than any other gallery 
in London, except perhaps the Tate. 
There are to be three or four shows 
a year, of a few artists at a time. 
Those now being shown are Cy 
Twombly, Brice Marden. Andy War- 
hol, Don Judd, and Richard Serra. 
The gallery is open on Fridays and 
Saturdays between 12 and 6, or by 
appointment (6248299). 

PARIS 

Renoir: An important exhibition of the 
most sensuous of the impressionist 
painters, who never tired of glorify- 
ing nude fominimi body captur- 
ing the light, conies to Paris from 
the Hayward Gallery, London. It 
consists of some 125 paintings and 
50 Drawings, including Le Bal du 
Moulin de la G alette, Les Grand es 
Bai|neuses and La Danse A Bougiv- 
al, Grand Palais, Closed Toe. Ends 
Sept 2 (2615410) 


WEST GERMANY 

Berlin, Sr.hfoss Chaifottenburg, Span- 
daoer Damm, Neuer Hugel: Berlin 
is putting m the biggest exhibition 
of Antoine Watteau. to cozzunexno- 
rate the. 300th anniversary of his 
birth. Hie National Gallery of Arts, - 
Washington, the State Museum of 
France and the arfmi ni str att o n of 
Berlin's castles are sponsoring the 
show. The French rococo painter of- 
ten used poor quality colours, there- 
fore many of his ^mi n t ing*, are in a 
had condition and have not been dis- 
played before. The exhibition in- 
cludes 73 drawings and .143 paint- 
ings. Fpdf May 25. 

Cologne, KunsthaDe, Josef-Haubrich- 
Hnf L “Omamentn Ecdesine.” To 
underline the importance of '.the 
romanesque churches, the Cologne 
Sehzmttgen hm organised 

an exhibition of roughly BOO reli- 
gious works ranging from 21th to 
13th century including illuminated 
manuscripts and gold -artifacts. 
Ends June 9. 

Stuttgart, Staatsgalerie, - Konrad- 
Adenaner StraBe 30-32: The German 
romanticist Caspar David Friedrich 
(1774-1840). Ends May 28. 

VIENNA 

Vienna 1879-1930: Dream and Reality: 
The greatest names of tiie Viennese 
fin-de-siecle — wimt , Otto Wagner, 
Schiele, Kokoshka, Aldolf Loos, Jo- 
sef Hn ir m wn — in a daz zlin g display 
nf Jugendstil creative genius. The 
attempt to Integrate the artistic 
of era with phil- 
osophical devel opmen ts (notably 
Wittgenstein but also Freud) and po- 
Iiti cal transforms tfeww (the enaer- 

pBDCfl f)f Hwiwiwpfll on 

ruins of Baroque splendour) is ambi- 
tious and only partly successful. The 
complex tendon between autocratic 
and censored reality on the one 
hand and h»*» DJmtoo s or fanusies 
of individual artists on ft* other is 
hinted at but not fully explored. A 
high point of the show is a recon- 
struction of Hoffman's room at the 


secession exhibition of 1902. Here, 
_jitly restored. Is Klimt's 
; Beethoven Mere depicting 
humanity’s progress through suffer- 
ing to joy on the theme of the Ninth 
Sym phony Displayed exactly as in- 
tended, this alone is worth a special 
visit Kunstlarhaus. Ends October 6. 

BRUSSELS 

Hotel Metropole is celebrating its 90th 
year and In its splendid 
aiecle public areas, worth a visit 
in themselves, they are exhibi- 
ting glass and objets d’art from 
the Belle Qpoque to Art Nouveau 
; chiding works by Wouters, 
Gaffe and Daum. Al so on show 
are a collection of illustrated me^ 
nu cards including a Press Ban- 
quet in 1893, Congo in 1898 and 
Snr "b Bernhardt in 1896. Ends 
Jul 20. 

ITALY 

Genoa, Palazzo Della Commends: Ja- 
pan - The Avant-Garde of the Fu- 
ture: Antique F |mnTlftS from Kyoto 
form part of the historical section of 
a huge exhibition of contemporary 
Japanese art at various centres In 
Genoa. The series of early Japanese 
erotic prints (from the Museo Chias- 
sone) - shown here for the first time 
in pn bl ic — form an amusing con- 
trast with Hajime Sorayam&'s sexy 
robots (at the Tentro Falcone), 
which are everywhere in Italy at the 
moment advertising a well-known 
make of car. Until mid-June. 

Venice, Palazzo Fortuny: Toys for the 
science-fiction era, showing how 
vastly more sophisticated robots 
have become, since first prodneed in 
the 1950s. Ends Jul 14. 

NETHERLANDS 

Paul Klee at the Commanderie van 
Sint-Jan Museum in Nijmegen. 60 
paintings, watercolours and draw- 
ings covering the years 1906-39 on 
loan from the holdings of the Kunst- 

ommlnng Wffn fl rhtfin- Wfey ffalgn 

Ends Jun 23. 


NEW YORK 

Metropolitan Museum: SO objects 
from the period between the 1851 
Crystal Palace Exhibition, to tire 
1900 World Fair in Paris demon- 
strate the show's theme of Revivals 
and Explorations in European de- 
corative arts. Ends Sept 5. 

Mnsewn of Modern Art The first com- 
prehensive retrospective of Beori 
Rousseau, including 60 works from 
as for away as Prague, show tire 
masterful playfulness dthe Paris 
toll wlle^faw who brought together 
man and nature at their most 
Honlpn and intriguing. Ends June 4. 

Treasures from the New York Public 
Library: 260 works chosen from one 
of tire five best library inflections in 
the world may cover America better 
than Europe, but tire inc h nuon of a' 
Gutenberg Bible, tire mdsbfll Psal- 
ter and French bindings supple- 
ments Americana, such as examples 
of Melville’s 'work, announcements, 
of the discovery of New York, and 
one of the earliest globes. Ends May 
24. (42nd & 5th Av). 

WASHINGTON 

National Gallery. Ancient Art- of tire 
American Woodland Tt**'”” in- 
cludes 151 pieces covering 5,600 
years of sculpture, ceramics, copper 
mu} shall objects of the native 
Americans who lived in what is now. 
the eastern half of the OJS- Ends 
Aug 4. 

National Gallery (West Bldg): 36 old 
paintings from the Dulwich 
Picture Gallery are exhibited undo: 
the tide Collection for a King, in- 
cluding works by Rembrandt, Van 
Dyck, Canaletto and Gainsborough. 
Ends Sept 2. 

CHICAGO 

Art Institute: Though Edouard Manet 
etchings primarily to repro- 
duce and publicize bis paintings. Ire 
developed a unique style as shown 
in the 27 etchings to this special ex- 
hibit of more than a third of his total 
output of 75 etchings. Ends Sept 2. 



Simple. By investing with Heimvorl Benson. 

If you’re working and earning abroad, you need 
a financial organisation that can guide you through the 
deeps and shoals of offshore investment 

You need one that has a wide international 
presence because the broader the international network, 
the better it can keep in touch with local financial markets 
and economic trends. 

The more effectively it can develop ils offshore 
funds and the more it can make of your money. 

Kleinwort Benson has offices in Brussels, the 
Channel Islands, Geneva, Hong Kong, New York and 


Tokyo, as well as branches or offices in Singapore, Paris, 
Chicago, Los Angeles and Melbourne. 

So you can see we’re in the right places to keep 
in touch with local conditions, which is why our eleven 
offshore funds are performing well in relation to their 
respective markets. 

All in all, it’s the sort of service that could save 
you Countering around in un chartered investrnent waters. 

To find out more contactTony Mortimer at 
Kleinwort Benson Investment Management Limited, 

20 Fenchurch Street, London EG3P 3DR 
Telephone: 01-023 8000. 


KLEINWORT BENSON 


INVESTMENT MANAGEMENT 


British 

TELECOM 

Information for Shareholders 


If you are one of almost 1,750,000 ■ 
people who have shares In British 
Telecom you are probably aware that the 
second instalment of 40p a share is due 
to be paid by 24th June 1985. 

At the end of May the Government 
will send you a reminder about the instal- 
ment which tells you exactly how much 
you have to pay and how to do so. 

If you think you will be away 
from home in June you can arrange 
to pay the second instalment now. To 
do so, you should write to Lloyds 
Bank Pic, Registrar’s Department, 
Goring-by-Sea, Whittling, Wfest 
Sussex BN12 6DA; they will tell you 
what to do. 

The Stock Exchange price of BTs 
shares will be adjusted on 28th May to 
take into account the extra 40p you will 
be paying.* 

If you are one of the individuals who 
bought shares in the flotation you became 
a founder shareholder At that time 
you were able to apply forspecial 
benefits by way of either bill vouchers 
OR the share bonus. 

By paying the second instalment and 
remaining a shareholder until 25th June 
1985 you will remain eligible for EITHER:- 

•Bill vouchers. 

You will receive the following 
number of vouchers depending 
on how many shares you have 
held since the flotation - 



200 shares - one voucher in July 
1985 worth £ia 

400 shares - two vouchers in July 
1985 worth £36 

800 shares -two vouchers in 
July 1985 worth £36 and (if you 
still hold these shares on 23rd 
December 1985) two more vouchers 
early next year also worth £36. . . OR:- 

• Share bonus. 

To keep your entitlement to one free 
share for every ten shares bought at the 
time of flotation you must retain at least 
that numberof shares until 30th 
November 1 987 and pay the second 
and third instalments. 

All shareholders are eligible for:- 

• Dividenda 

The first dividend is expected to be 
3.9p per share (net of tax) and will be 
payable in August 1985. So if you hold:— 
200 shares you will receive £780. 

400 shares you will receive £15.60. 
800 shares you will receive £31.20. 

An interim dividend for 1985-86 is also 
expected to be paid in February next year 

*From the end of May you will only be 
able to deal In BTs shares on the basis 
that the Instalment has been paid. 

NOTE: The bill vouchers and share 
bonus only apply if you bought 
shares in the initial offer of 
November 1984. 


Opera and Ballet 

ITALY 

Milan, Teotro alia Scale: Macbeth con- 
ducted by Claudio Abbado - the pro- 
duction is based on Gioigio Streh- 
ler’s 1975 edition. In tire cast, Gbena 
Dimitrova, Francesca Gartu and AI- 
do Bramante. (809126) 

Rome, Teatro delTOpera: Three ballets 
(with the splendid Maia Plissetsk- 
aya): Petroushka by Fokine, Les 
Bicbes by Nijinskaya and Phedre, 
with choreography by Serge liter, 
conducted by Alain Lombard 
(461755). 

NOV YORK 

Sa«Ocn Iddnobe and Company (Lila 
Acheson Wallace) Tokyo - Ameri- 
can Styie; Choreography in honour 
of The Silver Bridge’s 25th anniver- 
sary (Mon. Tue). Asia Society 
(2885400, ext 28S) 

American Ballet Theatre (Metropoli- 
tan Opera House): Mikhail Barysh- 
nikov and com p any, itwhirimg Na- 
talia Makarova, Cynthia Gregory, 
Patrick Btssell and Clark Tippet, 
rfgnp. - 3 mixed 1 programme f rom 
their eight-week r epertor y . ~Xnds 
June 15. Lincoln Center (3620000). 

WASHINGTON 

The Suzuki Company of Toga (Ter- 
race): A hit of tire 1984 Olympic arts 
festival plays Washington. Kennedy 
Center (2540895) 

VIENNA 

Staatsoper (5324/26 55): Der Rosenkav- 
aJier conducted by Stein with Leon- 
ie Rysanek, Fassbaender. Laid, 
Lotte Rysanek: Fidelio conduc ted by 
Fischer with Behrens, Ghazarian, 
Brenneu; Aida conducted by Klobu- 
kar; Richard Strauss’ Capricdo con- 
ducted by Stein with Janovitz, John, 
Stein&ky, Helzn, Moser. 

NETHERLANDS 

Amsterdam, Stedsschouwbuxg. The 
Netherlands Opera in Tosco, direct- 
ed by Lotfi Mansouri. with the Am- 
sterdam Philharmonic and tire Op- 


era. Choir under Bohumfl Gregor, 
and Martina Arroya as Tosca. 
(242311) 

Debussy’s PeQeas et Mfeffsande from 
the Netherlands Opera, directed 
and designed by Filippo Sanjust, 
with the Rotterdam P tyitbm-mnmi 1 * 
and tire Opera Choir under Michel 
Ffesson. Sheri Greenawald as M61i- 
sande. Howard Brook as Felleas. 
Toe in Utrecht, Stadsschouwburg 
(310241). 

PARIS 

Don Giovanni in tire framework of the 
Orchestra de Paris' Mozart Festival 
with Daniel Barenboim conducting 
and Jean-Pierre Ponnelle responsi- 
ble far production, decor mid cos- 
tumes. Theatre Champs-Etysees 
(5630740). 

On bal masque alternates with Sfflrie 
de Ballets — Lolly’s Baroque 
Quelques Pas Graves de Baptiste 
conducted by Jean -Claude Malgoire. 
choreography FVancme Lancelot; 
Adam's Qimiu* -conducted by Andre 
Presser, produced by Mary Skeap- 
£ng after Petipa with Paris Opera's . 
stars at the Paris Opera (742 5750) - 

Cesar Fnmfch’S SfradeikT. a work vrfttt* '*■ 
conduc ted hyjnhn •* 
RnrrtefcTTi, ringing by the Opera’s 
Ecole d 1 Art Lyrique, with Jean Dom- 
inique BurroniV Gerard Barmen tier 
at the piano, prodneed far the first 
time at tire Opera Comique 
(2960611). 

Henze’s Boulevard Solitude after 
Manon Lescaut in Nancy's Opera- 
Theatre production in Pfe^Ijrigi 
Pizzfs stenography. Costumes by 
Marc Boh a n TMFCbatelet 
(2334444) 


Hamburg, Staatsoper Die Meister- 
singer von Nuraberg brings togeth- 
er Beatrice Niehoff, Robert Scbunk 

anti Wan. Sn Hn My Fair twx 

Jutta Senate Ibtoff as Eliza Doolit- 
tle and Bpy Gobert playing Henry 
Hi ggins The Magic Flute has Elfie 
Hobarth as Queen of tire Night 
Madame Butterfly rounds off tire 
week. (35 1151). 

Frankfurt, Opera: La Boheme has Jose 
Carreras brilliant as Rodolfo. Rosa- 
lind Plowright is repeating her 
much praised performance in the .ti- 
tle role in Alda. Der Fliegende 
Hollander has Ua Frey-Rabtoe as 
Senta far the first time. Tosca has 
Carlo Frana conducting. (25621) 

• LONDON 

English National Opera. Coliseum: As 
its tribute to Tippett, the ENO 
wmittii a sizeable and handsome 
gesture in the farm of a new and 
much-awaited production of The 
Midsummer Marriage by David 
Pountney, conducted by Mark. El- 
der, with a cast Including Helen 
Field, John Treteavan, Lesley Gar- 
retC.and Antbpnjr .RaffelL Farther 
performances’ df 3 fM‘‘ , £urreniC^ mi* 
even revival' of The Mariifeige otTt- 
garo (with an outstanding Cherahl^ 
no in Diana Montague), also of The 
Bartered Bride and Miriam Butter- 


Royal Opera 
Sadlers W 


WEST GERMANY 

Berlin, Deutsche Open Manon Les- 
caut, sung in I talian , has fine inter- 
pretations by Rains Kabaivanska 
and EYanco TagliavinL Tosca stars 
Pilar Lorezjgar Giacomo Are- 
galL Boris Godunow returns to tire 
programme. P&Ileas and Mtl i sande 
features Karen Armstrong, Kqja 
Borris end Harald S tamm- La Bo- 
beme has Alberto Cupido excelling 
as Rodolfo. (34381). 


fouse. Covent Garden: 
Wells Royal Ballet season 
includes a triple bffl, Seeping Beau- 
ty and Swan Lake. 

Sadia's Wells, Rosebery Avenue 
(2788916): Mace Cunningham sea- 
son opens on Tuesday. 

Royal Opera, Covent Garden: Samson 
et Dalila, one of the more successful 
recent Royal Opera rediscoveries, 
boasts Coun Davis as an unusually 
refined - Saint-Sa&is conductor, 
beautiful Sidney Nolan sets, and an 
enticing new set of principals - Pla- 
cido Domingo and Agnes Baltsa. Lu- 
cia di Lemmernwir nprnp? back for 
a further two performances, this 
time with a largely fresh cast- Lu- 
cia Aliberti (London debut) in the ti- 
tle role. Luis Lima, Roberto Scan- 
diuzzi, John Barker as conductor. 
(2401066). 


Music 


PARIS 


Orchestra National de France conduct- 
ed by Eugen Jochunr Bruckner 
(Mon). Salle Pfeyel (561 0630). 

Edita Grnberova, Friedrich Haider, pi- 
ano: Mozart, Wolf, Brahms, Strauss 
(Mon). Theatre de rAthen&e 
(7426727). 

E iw e n i M e Orchestral de Paris with 
Jean-Pierre WaQez as conductor and 
soloist, Michel Beroff, piano, Heinz 
Holliger, Oboe, Ursula Holliger, 
harp: Stravinsky. Henze (Mon). 
Theatre du Rond- Point (2567080). 

Paul Kuentz Orchestra: Bach-Bran de- 
bo urg Concertos (Tue). Saint- Sever- 
in Church (5637480). 

Orchestra de Paris with Daniel Baren- 
boim as conductor and soloist 
Frank Pater Zimmermann, violin 
(Tue), piano compositions for four 
hands with Daniel Barenboim and 
Radu Lupu (Thur). Both at Salle 
PI eyel (5610630). 

VIENNA 

Alban Berg Quartet with Elisabeth Le- 
onskaja, piano, and Georg Hortnag- 
el, double bass. Ravel and Schubert 
Konzerthaus Schubert SaaL (Mon 
and Tue). 

Academy of Ancient Music conducted 
by Christopher Hogwood with Em- 
ma Kirby and Lynne Dawson, so- 
pranos, Catherine Denley, alto, lan 
Partridge, tenor, and David Tho- 
mas, bass. HarrieTs La Resurrez- 


WEST GERMANY 

[Stuttgart, LiederbaJie: Dallas Sym- 
phony Orchestra conducted by Edu- 
ardo Mata with James Galway, 
flute. Schubert Griffes, Rodrigo ami 
Mahler (Mon). 

| Berlin, Philharmonic: Dallas Sym- 
phony Orchestra as above. Bartok 
replaces Mahler (Tue). 

ITALY 

| Rome, Auditorium via della ConcQlaz- 
ione: Lorin Maazei conducting Dvo- 
rak and Stravinsky (Mon and Tue) 
(6541044). 

Rome, Oratorio del GonfaJone Vicolo 
Della Srimia 1/B (Via Giulia): Harp- ' 
stchordist Nariolina de Hobertis 
playing 20 sonatas by Domenico 
Scarlatti (Thur) (655052) 


Rome. Teotro Gfaione (via Della For- 
nad. 37): Tbe pianist Voytek Ma- 
tushevskL Beethoven, Ravel and 
Chopii) (Thur). (6372294). 

NETHERLANDS 

Amsterdam, Concertgebouw. Frans 
Bruggen conducting the Orchestra 
of the 18th Century, with Erich Hoe- 
prich, clarinet Mozart (Thur). Reci- 
tal Hall: Vera Beths, violin, with 
Girard van Blerfc, piano, and Youri 
Egorov, piano (Mon); The Amster- 
dam String Trio. Bach, Dohn&nyi 
(Tue); Su m i k o Nagaoka, piano. Bee- 
thoven Schumann (Wed); Bob van 
Asperen, harpsichord. Bach (Thur). 
(718345). 

NEW YORK 

New York Philharmonic (Avery Fish- 
er): Conductor, Zubin Mehta: Barit 
Mozart Strauss (Tue); conductor., 
Zubin Mehta: Haydn, Crumb, Ravel, 
Jacob Druckman (Thur), Lincoln 
Canter (8742424). 

WASMNGTON 

National Symphony (Concert Hall): 
Conductor Mstislav Rostropovich; 
cellist Lynn Harrell, bassoonist 


Kenneth Pasmanick: Schubert, 
Schuller, Saint-Saens, Rare! (Tue); 
conductor, Mstislav Rostropovich, 
bassoonist Kenneth' Pasmaniric 
Schubert Schuller, Saint-Saens 
(Thur). Kennedy Center (2543778). 

LONDON 

Mmnizio Polllni, piano: Berg, 
Schonberg and Beethoven. Royal 
Festival Hall (Mon). (9283191; credit 
card 9268800). 

CSty of London Choir and London 
Bach Orchestra conducted by Don- 
ald Cashmere. Mendelssohn Elijah. 
Barbican Hall (Tue). (8388891). 

Phi lhaim o nl a Orchestra conducted by 
Andrew Davis with Shlomo Mintz, 
violin. Copland, Bruch, Colgrass, 
Rachmaninov. Royal Festival Hail 
(Tub). 

London Choral Society and English 
Chamber Orchestra conducted by 
Sir Charles Mackerras with soloists 
including Margaret Marshall, sopra- 
no, Paul~ Esswood, counter-tenor 
and Philip Langridge, tenor. Wandai 
Solomon. Royal Festival Han (Wed). 

Phtiharmoaia Orchestra conducted fry 
Kurt Sanderting with Christopher 
Warren-Green, violin. Mozart and 
Bruckner. Royal . Festival Han 
(Thur). 


Theatre 

NEW YORK 

Gate (Winter Garden): Stfll a sellout, 
Trevor Nunn's production of T. S. 
Eliot’s children's poetry set to tren- 
dy music is visually startfing and 
choreographically feline, but classic 
only In the sense nf a rather staid 
and overblown idea of theatricality. - 
(2398282). 

find Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the *30s incorporates gems 
from the original film Hire Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing fay a 
large chorus hue. (977 9020). 

Torch Song Trilogy (Helen -Hayes): 
Harvey Herstein's eb ullient and 
touching story of a drag queen: from 

hagfcKtage to ImwImgM Jnrwpor a frgs 
all the wtklhistriontes in between, '' 
down to the confrontation with, his 
doting Jewish mother. (9449450). 
Dreamgirb (Imperial): Michael Ben- 
. neffs latest musical -has now be- 
come a stalwart Broadway presence 
despite the farced effort to recreate 
the -career -of a 1960s female pop' 
groups 6 ia-fiqp rem es, without -the 
quality of their music. (239 6200). 
Bri0Aoo Beech. Memoirs (Nefl Si- 
mon): If he wasn't sure before. . 
playwright Neil Simon can expect a 
tang, run of his' funny as well as 
touching childhood reminiscences 
now that the Nede ri ander organisa- 
tion hay generously decided to name 
the theatre after the generation's 
outstanding box office draw. 
(757 8648). 

A Chorus Line (Shubert): The longest- 
running musical ever in America 
has not only supported Joseph 
Papp’s Public Theater for eight 
years but also updated the musical 
genre , with its backstage story in 
which the songs are used as audi- 
tions rather than emotions. 

(239 6200); 

Hie Real Thing (Plymouth): After 14 
months in London. Tom Stoppard's 
latest giggle at the PngHgfi intelli- 
gentsia, with a new-found attention 
to the heart that beats b eneath the 
veneer, directed et a fast dip by 
Mike Nichols. (239 6200). 

LONDON 

Nrases Off (Savoy): The funniest play 
far years in London, now with an 
improved third act Michael Blake- 
raore's brilliant direction of back- 
stage sh e n an ig an s on tour with a 
gMjgte tore i, a tay factor. 

Stari^ht Express (Apollo Victoria): 
Andrew Lloyd Webber’s rollerskat- 
ing fofly has 10 minutes of Spielberg 
movie magic, an exciting fast half 
a dwindling reliance on 
radiscrimhiate rushing around. Dis- 
neyland. Star Wars and Cats are all 
inffoences. Pastiche score nods to- 
waris rock, country and hot gospeL 
No child is known to have asked for 
his money back. (834 6184) 

°hSSi2S!L and 

Harrs 1936 musical is a genuine ton- 
iaxz dance collides 
B ? Uet f RuS8GS - Gems in- 
ctade There s a Small Hotel, Glad to 

0 ^ bach ’ Dav « i mS 


VIENNA FESTIVAL 

There is a full and promising 
programme for this year's Vien- 
na Festival, loosely based around 
the theme of fin-de-s&de Vjen- 


VLriting companies ind ode the 
Hamburg State Opera perform- 
ing two One- act operas by the 
Viennese composer Alexander 
Zemlinsky, the Tokyo Kabukj 
theatre and an experimental 
Mexicann Compagnie Divas with 
an all-fomale opera Donna Gio- 
vanni. 

Visiting mnnrians are Alfred 
Brendel, Kytmg Wha Chung, Jes- 
sye Norman and the Oscar Peter- 
son Trio. The Vienna Philhar- 
monic Orchestra is performing a 
Wagner season at the Opera 
House conducted by Leonard 
Bernstein, while the Soviet 
Union’s National Symphony Or- 
chestra performs a concert of 
Russian classics. 


Yehudi Menuhin Js conductor 
and soloist with the Royal Phil- 
harmonic Orchestra. For Cham- 
ber Music lavas there will be 
performances fay the Alban Berg 
Quartet ami inwilMit Quar- 
tet. Lorin Maazd returns to con- 
duct tbe Vienna- Philharmonic 
Orchestra for the . festival’s 
opening concert, and there will 
be a special production in Italian 
of Handel’s Julius Ceasar. . 

There are also several open- 
air events including concerts by 
the Vienna State Opera, lmDet 
with Rudolf Nureyev and the 
100th amuvecsaiy performance 
of Strauss’ operetta The Gipsy 
Baron. 

Finall y, as part of lnternatfon- 
al Bach Tear, the complete cyde 
of Bach’s organ works will be 
performed in 16 concerts: More 
Information: Vienna 579632 and 
5771 51. 
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Cinema/John Pym 


The old bandit 
who won’t die 
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Richard Farnsworth, for* 
mer stuznzoan and roaghrider 
and a veteran. It is said, of more 
than 300 films (until the past 10 
years, chiefly in non-speaJcing 
rales), is the complete cowboy. 
Note, for example, bow he first 
picfcff op -» Cob revolver and 
tests its moving parts (the 
character he plays has just 
emerged from 30 years in San 
Quentin), how he. slowly turns 
it to one side, an extension of 
Ids hand, and draws back the 
hammer. Experience tells. 

The Grey Fox, a first feature 
directed by the documents risi 
Phillip Borsos in 1932. with 
backing from the Canadian Film 
Development Corporation, is 
full of exact details and linger- 
ing observations: a sheaf of old 
banknotes is authentically 
lump; a scene where old men 
collect oysters is held Oust long 
enough to- underscore the mono- 
tony. It is this — together with 
an affection, rather than a nos- 
talgia, for the Old West and a 
taste for the humorous arche- 
types of the Western— which 
gives this modest film its con- 
siderable distinction. 

Farnsworth’s Bill. Miner has 
something of the taciturn 
dignity of. John Wayne’s John 
Bernard Books, hero of The 
Shootisl: he has to do very 
little — nothing, in fact— to 
prove he has spent half a life- 
time in the saddle. Back In the 
outside world, with horsed rawn 
l&ih century having passed him 
by, he .finds oyster-picking not 
to his liking and takes, none 
too efficiently, to robbing trains. 
Less irrascible than John B, he 
is nevertheless as incapable of 
complaint and as gruffly com- 
pliant, though in a more human 
and open fashion, in the hands 
of the ladies. 

Shot 'in deep, solid colour 
(this is the wet Northwest, not 
the burnt South) by British 
cameraman Frank Tidy, The 
Grey Pox h olds to a sly, 
sprightly tone; at the end, it 
turns deftly aside from tragedy. 
The Western has been ill- 
favoured in Hollywood for 
more than 10 years; and- those 
who have recently managed to 
raise the money to make one 
have often plumped for an 


The Grey Fox directed by Phillip 
Borsos 

Matter of Heart directed by Mark 
Whitney 

Johnny Dangerously directed by 
Amy Heckerting 

American Dreamer directed by 
Rick Rosenthal 

elegiac tone. The Shootist 
(2976), for instance. Wayne's 
last picture, was a homage to 
the genre itself as was Alan J. 
Pakula’s Comes a Horseman 
(1978). in which Farnsworth's 
marvellous supporting perform- 
ance as Jane Fonda’s grizzled 
helpmate earned him an Oscar 
nomination. The Grey For, 
written by John Hunter, will, 
however, have none of this: it 
gallops along with unpreten- 
tious vigour, as though 20 dims 
a week like it were silll being 
released. 


The relentless Pinkerton 
operative, the ambitious green- 
horn lawman, the bandit's nin- 
compoop sidekick . . . The Grey 
Fox abounds in archetypes. 
Matter of Heart, backed by the 
C. G. Jung Institute of Los 
Angeles, pays homage to the 
father of the archetype. It 
began as an archival project 
(between 1975 and 1981, some 
40 hours of interview were 
recorded with those who knew 
Jung); and then, having 
gathered footage of Jung's 
Swiss lakeside home and in- 
corporated interviews and 
actuality footage of Jung him- 
self. was transformed into a 
reverent and somewhat atten- 
uated 105-minute documentary. 
The metamorphosis was 
achieved — and this, if nothing 
else, is an index of Jung's in- 
fluence-through the help of a 
long list of named snonsors and. 
the credits add, 525 unnamed 
individuals. 

The film’s fascination lies 
particularly in its first-hand 
evidence of Jung's mesmeric 
personality, his ability to fathom 
someone on first acquaintaince 
(indeed, almost immediately), 
his intuitive understanding of 
his patents and colleagues, and 



IRCAM/Paris 

Paul Driver 


Antony and Cleopatra 

Michael Coveney 


Richard Farnsworth as Bill Miner 


the aura of the “ man apart” 
which, as Laurens van der Post 
re calls , even those who could 
not understand his language 
instinctively appreciated. Some 
of Jung's ideas are mentioned 
in passing, and some key 
written passages, framed as holy 
writ, occasionally come up on 
screen. The uninformed specta- 
tor will learn something of the 
animus and the anima. but for 
less subjective enlightment he 
should look elsewhere. 

Jung himself, however, leaps 
into life with almost every word 
of reminiscence. And the most 
vivid witnesses, perhaps, are 
those, such as the writer Mary 
Bancroft and the analyst Jane 
Wheelright, who can recall, as 
if were yesterday, their 
tussles with the great man. 
When Dr Wheelright presented 
herself to Jung for analysis (her 
husband, with whom she was 
having a hard time, saving pre- 
ceded her), his opening remark 
was, “ Oh. so you're in the soup, 
too.” 


The Midsummer Marriaee/Coliseum 


It’s party, time again at the 
Coliseum, 7 with' David 1 Pmrat- 
ney's new production of The 
Midsummer Marriage trading 
on the knees-up exuberance 
that is his company's best vein. 
Somehow high tragedy, the 
hieratic, anything that requires 
a severe distance kept, is hard 
for the English National Opera 
to manage — perhaps the odd 
combination of wide, capacious 
stage and intimate proximity to 
the audience explains it: but 
communal jollity comes across 
infectiously. Even- a massive 
chorus can be perceived as indi- 
viduals here; and if that makes 
them unconvincing Venetian 
grandees or sectarian persecu- 
tors, it also means that when 
they're having a good time 
everybody has a good time. 

In Pountney’s staging, Tip- 
pett’s opera moves steadily and 
cheerfuly toward Hair, and gets 
there before the end of the even- 
ing. The Midsummer Marriage 
sets cruel problems for a r£ali * 
sateur, for its sumptuous score 
comes with a teeming Jungian 
sub-text and practicaiy no plaus 
ible action. (It is his first opera, 
people said, he will come to 
practicable stage terms later: 
how wrong they were !) Two 
pairs of lovers on the brink of 
marriage undergo strange trials 
on Midsummer Day, the more 
elevated pair threatened by a 


David Murray 

heavy capitalist fathers obscure 
guidance Is proffered by a pair 
of Ancients -and the seeress 
Sosotris, and ritual dances are 
danced. It all ends, as we are to 
understand, ecstatically. 

Pountney has contrived a 
dazzling spectacle, with the 
dazzling assistance of Nick 
Chelton's lighting. always 
aligned to the vagaries of Tip- 
pett’s score. Some of my col- 
leagues thought the dish 
crudely over-egged, with sym- 
bols flung in like alphabet- 
vermicelli; but I thought that 
Pountney, unlike Tippett, 
precisely doesn’t want to take 
the symbols seriously at all. 
(He may think that God is 
necessarily Invisible; this is not 
necessarily true.) Fraught 
symbolic modes pass in swift 
review — May Day rituals, 
animal-headed deities, the 
father-figure bestriding a globe 
—but Stefanos Lazaridis’s 
designs set everything in 
primary colours, simple geo- 
metrical forms (the Ritual 
Dances conjure with a cube, a 
sphere and a triangular solid) 
and plain doodles. No ethno- 
historical baggage is recog- 
nised, and for Act 3 Chelton's 
lighting is supendisco,’ at the 
end of Midsummer Day comes 
collective copulation without 
frills. 

In short, this is a thoroughly 
se cular Midsummer Marriage. 


Zt cannot be ran accident thiit 
Sosotris is represented as a. hot- 
air balloon with nobody inside 
(her voice is Alfreds Hodgson's, 
rhetorically fervent bnt elec- 
tronically transmitted — and 
hardly anything in modern 
opera is so alienating as a 
second-hand voice), though Act 
3 stops in its tracks to accom- 
modate her prophetic dicta. 
Beautiful, but much less 
dramatic than Erda’s in Das 
Rheingold ; the Ancients, 
Dennis Wicks and Anne-Marie 
Owens, convey temperate good 
sense in arbitrary historical 
drag. 

Among the lovers on this first 
Wednesday, both the ladies 
made great impressions: Helen 
Field's Jenifer displayed un- 
expected power as well as keen 
warmth; and as plebeian Bella, 
Lesley Garrett offered not only 
brilliant diction but a bright 
soubrette-sketch. If she was too 
much cartoon-secretary to give 
much weight to hjr: revulsion 
against the Rituals, that was 
Fountney’s fault. A circum- 
scribed character can't supply 
deftp responses. John T releaven 
made a lusty, forthright Mark; 
as Bella's Jack, Maldwyn Davies 
sounded uncharacteristically 
muted, though carefully sensi- 
tive — he and Treleaven came 
awkwardly near to suiting each 
other’s roles better than their 
own. 


It is, it seems, impossible to 
speak abour Jung without 
animation. All those who knew 
him have apparently, kept their 
lucidity and an uncanny inner 
youthfulness (and in many 
cases there are photographs of 
then and now to prove it). Jung 
had a profound and beneficial 
influence on them all. At one 
point, the Baroness Vera von 
der Heydt is asked about Mrs 
Jung's u unusual " tolerance of 
her husband's relationship with 
his intimate collaborator, Toni 
Wolff. What on earth was un- 
usual about it. the Baroness 
politely but sharply inquires? 
Would that one had known 
Jung, if only to have been able 
to make that reply. 

The director was Mark Whit- 
ney. the writer Suzanne Wagner. 

Judging from her short 
Getting It Over With, Amy 
Heckerting has an ear for 
comedy and an eye for carica- 
ture. Her subject was a girl's 
forthright attempt to lose her 
virginity before she became 20. 
The (result was unexpectedly 
fresh and, behind the often 
very funny rudery, sometimes 
unexpectedly touching. Johnny 
Dangerously is a different and 
altogether more expensive 
kettle of fish. Miss Heeketliag > 
, has graduated- from the Ameri- ; 
'can . FUm Institute to 20th < 
Century Fox. from the small, 
singular, individual picture, to 
an expensive Son of National 
Lampoon comedy awash with 
star appearances. 

The sharp Amy Heckerting 
of her first picture is not, how- 
ever, altogether lost, but a 
great deal has been sacrificed to 
an unnecessarily relentless 
pace. You need to be very good 
indeed to outdo the Marx 
Brothers. 

There is. however, much to 
enjoy, between some groan- 
inducing running gags, in this 
parody of pre-war gangster 
pictures. Michael Meaton is a 
winning badhat and Marilu 
Henner a delectable torch 
singer. 

American Dreamer, directed 
b; Rick Rosenthal, transports 
an unappreciated American 
housewife, Jobeth Williams, to 
Paris: she has won a romantic 
novel-writing contest. Struck 
by the Spanish ambassador's 
car, she wakes in hospital full 
of vim imagining she is a dare- 
devil heroine. There follows a 
deal of capering round the 
sights. The male interest is a 
customarily bemused Tom 
Conti; the villain a much- 
spruced-up Giancarlo Giannlni. 
Brand names galore, but not 
much genuine fizz. 


The Institute for Electronic- 
Musical Research over which 
Pierre Boulez presides in 
Paris, these days usually refer- 
red to by the acronym 1RCAM, 
is becoming an ever more 
influential force in the inter- 
national compositional world 
and on the international con- 
cert circuit. During the 1985-86 
season. its emanation, 
L'Ensemble InterCpntem- 

poram, will be appearing in 

half a dozen countries, includ- 
ing the U.S., where Boulez's 
flepons is to be mounted in 

five major cities. 

In London next October, the 
j work of 1RCAM will be on show 
in three London Sinfonietta 
conccns directed by Peter 
Ettivfis at St John's Smith 
Square. The extensive elec- 
tronic part of Harrison Birt- 
wistle's opera The Masft of 
Orpheus to be staged at the 
Coliseum a year from now will 
be another demonstration of 
(he in.st mile's innovative re- 
sources. 

And in Paris at the Centre 
Georges Pompidou, from Feb- 
ruary to Ma/ next year, 1RCAM 
is presenting “ Schoenberg 
Plus...”, an ambitious festival 
of the music of the Second 
Viennese School and its diverse 
modern descendants. 

The Ensemble's concerts in 
Paris attract large and keen 
audiences, at least if Boulez is 
conducting. He was last Mon- 
day evening, when works by 
Berio, Birtwistle and himself 
were performed in the Th&tre 
du Rond-Point (base of the 
Renaud-Barrault company — ■ 
both living legends were to be 
seen casually queueing for 
admission). This was an 
enjoyable chance to compare 
the styles of the leading com- 
posers, all of an age, in Italy, 
Britain and France. 

Berio was the least well 
served in Chemins II — a trans- 
literation. for viola and instru- 
ments, of his Sequcizza VI for 
viola alone. A British member 
of the Ensemble, Garth Knox, 
was soloist. He projected his 
clamorous, incessantly scrub- 
bing obbligato with skill but 
not quite enough conviction. 
The other parts completing 
the design registered its oddity 
and expressive turmoil rather 
than its lucidity and subtlety. 

Birtwistle’s recent Secret 
Theatre for 14 instruments, 
given la Paris for the first 
time, lacked the mesmeric 
impact and brilliant facility of 
its premiere by the London 
Sinfonietta last year, yet the 
players (fighting harsh acous- 
tics) managed to convey a 
strong impression of its quirky 
language, its mechanical vola- 


tility, its integral drama, and 
its glinting novelty. 

The Ensemble was un- 
mistakably at its best, how- 
ever, in Boulez's Domaines for 
clarinet (Andrt Trouttet) and 
instrumental groups. The per- 
formance had precision, lustre 
and swooning eloquence; the 
piece sounded like a classic. 

The previous night I atten- 
ded one of a run of six 
Stockhausen shows in the im- 
pressive Espace de Projection 
of IR CAM's underground pre- 
mises at Beanbourg. They were 
part of a series of electronic 
music events linked to an 
exhibition, at the neighbouring 
Centre Pompidou, designed to 
show technology's role in 
artistic creation, /mmpuriaur. 

Stockhausen was at the sound 
and lighting controls, his son 
Marku p played trumpet, and 
two other close associates, 
Suzanne Stephens and Kathinka 
Pasveer, played clarinet and 
flue. 

The evening was tike a brief 
abstract from Stockhausen's 
opera Sams tog aus Licht. first 
staged a year ago by La Scala, 
Milan. Before the interval four 
instrumental solos — two 
adapted from the opera 
( Traum-Formel for basset horn, 
Oberlippentam for piccolo 

trumpet) and two preexistent 
(Der Kleine Arlekin for 
clarinet, Aries for trumpet plus 
electronic tape) — were ren- 
dered using costumes and 
lighting to happy effect. After 
it. Miss Pasveer (in a slinky 
black cat costume) took her 
place beside one of two big 
white circles to perform her 
very own Kathinka's Gesang, 
(alias Lueifer’s Requiem, alias 
the second scene of Sams rag) 
for the first time, in a version 
replacing the original six 

accompanying percussionists 

with a vivid six-channel tape 
realised by means of IRCAM's 
famous 4X computer. 

Each circle bore 12 figures in 
musical notation — the different 
components of the melodic 

"formula” assigned in the opera 
to Lucifer. The flautist station- 
ing herself at each in turn gave 
a short sonorous disquisition 
upon it. Fateful station numbers 
7 and 13 were pauses. The elec- 
tronic channels entered succes- 
sively with dramatic, demonic 
attacks, each loudspeaker lit in 
a different colour. 

It was a satisfying and naive 
musical experience, a unique 
son. et lumiOre. Stockhausen 
modestly intends his half-hour 
requiem, as a set of spiritual 
exercises for conducting the 
souls of the “ apparently ” dead 
through a period of 49 days 
into eternal tight. Plus c<* 
change. 


It is a long time since the 
British theatre bad a great pro- 
duction of this towering tragedy 
and Robin Phillips’s well- 
organised but finally antiseptic 
revival at the Chichester 
Festival Theatre extends the 
wait. Sexual passion has never 
been one of Diana Rlgg's 
notable stage qualities— she is a 
glacial, cutting comedienne with 
an imperious temperament. This 
is fine for some of Cleopatra, 
but insufficient for all of her. 
Paired with Denis Quilley's 
sonorous but untortured Antony, 
she guarantees the legendary 
remoteness of the trans- 
continental lovers without ex- 
plaining the destructive self- 
absorption and obsession behind 
the loss of majesty. 

The staging is a throwback 
In many ways to Ur Phillips's 
Greenwich Theatre days, with 
a set of transparent mobile 

. t owe rs-cum -screens by Daphne 
Dare that for some reason put 
me in mind of a large depart- 
. ment store. Still. Mr Phillips 
! displays a sure grasp of the 
theatre’s physical potential with 
actors streaming through the 
. auditorium and moving 
1 efficiently between scenes. 
, Cleopatra's dalliant snare is well 
delineated in the bulging loin 
cloths of her retinue which 
! includes the deepest-voiced 
eunuch I have ever heard. Her 
swaying attendants join Miss 
Rigg in black Spanish mourning 
on the death af Antony, a 
tableau more redolent of Lorca 
(another Greenwich echo) than 
Plutarch, but Ann Curtis’s 
costumes are, as usual, attrac- 
tive and well executed. 

Even running to three hours, 
there are some hefty cuts, so 
that in a strange way events 
come upon you before they are 
expected. The turncoat trail and 
death of Enabarbus, for 
instance, arrives straight after 
Mr Quilley calls with oddly dull 
defiance for one more gaudy 
night. Norman Rodway’s 
grizzled military stalwart is one 
of the show's successes, carving 
his burnished response to a dis- 
believing corporate snigger. The 
galley rebels bad gone along 
with much of Lepidus. despite 
Brett Forrest's determined bid 


to make the character interest- 
ing by shaving his head. 

The music in the air and under 
the earrh gets just about every- 
where else thanks to Peter Hay- 
ward's sound track of plangent 
sea noises, slapped drum skins 
and eartby caws which seep 
through the action and arc 
eventually takes up by Caesar's 
army, a phallanx last glimpsed 
ending in the wind as if choreo- 
graphed by Michael Bennett. 
Caesar himself is a nasty piece 
of lip-curling work (Philip 
Franks is disappointingly one- 
note) and as with so much else 
in the evening we do not feel 
that empires will totter because 
of anything he says or does. 

Even before Actium Miss Rigg 
is parparing herself for the 
worst, donning her serpent crown 
and golden white ceremonial 
gear to complete the MGM Cleo- 
patra look perpetrated, by her 
beaded shoulder-length wig; She 
never improves on the opening 
scenes, where her capricious i<*y 
ing of Antony and comic ivr.. 
reaction to the news of FulVid'b 
death explains why Antony has 
had to stay so long: she is the 
senior partner here. A cunning 
microphone system gives the 
later scenes of loss and death 
an echo but not a truly tragic 
dimension. The lowering of the 
voice on " O, withered is the 
garland of the war” is a n?lf- 
consclous technical trick, not an 
unstoppable expression of blasted 
love. 

Denis Quilley's Antony has 
everything except the magic 
ingredient of a doomed philan- 
derer abandoned finally by his 
companion Hercules. He speaks 
the verse quite beautifully and 
lends the production a genuine 
quality of the authoritative 
leading actor. 

The battles and embarkations 
are atmospherically underpin- 
ned with smokey lighting 
effects and the deep chasm of 
the stage revealed Miss Dare’s 
screens. And there is a strik- 
ing image of the fleet ingly vic- 
torious Cleopatra in tangerine 
voile just before the fatal fare- 
well of Antony and Fortune. 
But the evening is less the whole 
of its parts than a part of the 
whole, snippets and hints of a 
great play that waits stubbornly 
in the wings. 


Cunningham 2/Sadler’s Wells 


Clement Crisp 


Salercx^m/ Antony Thomcroft 

Van Gogh makes $2. 4m 


Sotheby's sale of Impres- 
sionist and modern pictures in 
New York on Tuesday suggested 
that buyers were becoming more 
selective in their bidding — there 
have been a great many paint- 
ings available and, obviously, 
the demand is not inexhaustible. 

Christie’s in New York on 
Wednesday had a slightly better 
sale, totalling $13,282,500 
(£10,296,511). but 33 per cent 
was unsold. A Van Gogh (1888) 
of Les Alyscamps, an avenue in 
Aries, found a buyer at 
$2,420,000 £1.875,969). In 1979 
ra London, the same picture had 
been bought in at £430,000. 

A painting of gossiping 
negresses, painted by Gauguin 
in Martinique in 1887. sold for 
$1,870,000 (£1,449,612). and 

“Vase de fleurs” by Picasso 
made $1,210,000 (£937,984). 

Another million-dollax picture 
was of the same subject, this 
time painted by Renoir, which 
made Sl.lm (£352,713). The 
main casualty was "Violon et 
verre ” by Braque, wbich was 
bought-in at $1.7 m. 


Sotheby’s second sale of the 
week of Impressionist and mod- 
ern pictures did slightly better 
than its first, with a total of 
$5,343,800 (£4,158,599) and 21 
per cent unsold. “La belle 
Rafaela,” a nude by Tamara de 
Lempicka, did well at $242,000 
(I18&327); while in a water- 
colour and drawings sale there 
was an auction record price for 
a Matisse drawing of $176,000 
(£136,935). Tbe fact that there 
is an exhibition of Matisse draw- 
ings now on show at the 
Museum of Modern Art in New 
York probably helped. 

While the Impressionist 
market in New York seems to 
be pausing for breath, that other 
major home for the mone y of 
the very rich, jewels,"* was 
having its problems in Geneva. 
Sotheby’s jewellery sale totalled 
SwFr 8,842,075 (£2,720,638), but 
40 per cent was unsold. The 
highest price was the £372.307 
paid by Peter Fischer, the New 
York dealer, for a 19th-century 
emerald 


Tbe second Cunningham pro- 
gramme on Wednesday night 
was as refreshing and varied as 
the first. It began with Inlets 
2, a variation and contemplation 
of ideas in an earlier piece to 
John Cage’s Inlets score of 
faint, watery gurglings. The 
effects now seem more trans- 
parent, purer, and the whys 
and wbereiores of tbe seven 
dancers' movements have a 
logic and a sense of purpose 
which suggest the happy work- 
ing out of chance procedures. 
It is a dance-structure of ex- 
ceptional grace of form, the 
stage filled with choreography 
that has its own inevi tabtiyir as 
well as clarity. It refreshes the 
viewer. 

Phrases, which dates from 
last year, is an invention for 
the whole company. They are 
clad in variously coloured leo- 
tards which later acquire black 
accessories — leg-warmers, 
blouses; a belt — and are then 
replaced by brighter garments, 
but this progress in dress does 
not relate in any obvious fash- 
ion to the onward development 
of the work, whose internal 
structure moves from large en- 
semble to duet and then ex- 
pands into general dances 
again. 

This is an oversimplification 
about often dense activity in 
wbich the titular phrases are 
rather more tike ideas which 
emerge and disappear and then 
return in modified form. 
Phrases may perhaps be "about” 
such devices; it is much more 
“about” the way Cu n ningham 
contrasts and opposes move- 


ment, exploring the possibilities 
of the stage area and of the 
direction of dances, and the 
setting off of one kind of 
dynamic by reflection or trans- 
fer from one performer to an- 
other. 

It defeats analysis, but-hot 
tbe acceptance of its visual de- 
lights as the work of a master 
of plotless, but never anony- 
mous or arid, invention. 

The closing Roadruxmers is 
a capriccio, set to oriental 
twangings and the disjointed 
reading of a translation from 
a 10th century Chinese 
geography and a passage of 
spoken Chinese. The improb- 
able myths of the text are 
matched by movement some- 
times zany, sometimes the 
erductio ad absurdam of a given 
idea, sometimes as pure as the 
white costuming of the cast — 
among whom Cunningham 
himself moves like a Zen 
master teaching by allusion. 

It is both funny and mys- 
terious — but chiefly funny— as 
are the descriptions of bizarre 
tribes whose physical peculi- 
arities are so solemnly listed 
in the text. The dance unfolds 
in calligraphic strokes, in 
spendidly cool comedy, when a 
man is supported by five girls, 
three of whom desert him to 
pile onto another man, or when 
Cunningham gives every 
evidence of feeling harried by 
events as he tries to dress, and 
is finally left holding a shoe. 
And everywhere, throuhgout 
the evining, movement catches 
eye and mind, and heart. 
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The Music Ensemble is more 
dynamic than the bland name 
implies. It is a group of some 
15 accomplished young profes- 
sionals who have a meticulous 
and inspiriting conductor in 
Keith Williams, and who pre- 
sent programmes often featur- 
ing music by their President, 

, Peter Maxwell Davies, as well 
as by other and younger not- 
ables. Wednesday night’s con- 
cert in St John’s Smith Square 
brought us Davies's A Mirror of 
Whitening Light and the prem- 
ieres of two specially written 
works. It also included— apprfr 
priately. since it was sponsored 
by the Futon Company — Ruin 
Coming by the Japanese Torn 
Takemitsu. 

This was the least memorable 
item — well enough performed, 
but striking one merely as a 
few brushstrokes of impalpable 
feeling. Roger Brigg's Gather- 
ing Together— an evocation in 
repetitive, Mike Oldfield-ish 
style of the lines, “All over tbe 
earth we keep coming together./ 
We keep giving each other these 
parties/These hearl-breakingly 
beautiful parties," by Patricia 
Goedicke— was memorable, how- 
ever. only for its inspidity and 
persistence. 

Anthony Power's Chamber 
Concerto, on the other hand, 
was an extremely substantial 
three-movement essay, closely 
argued, and showing a eon- 
si derable mastery of the 
medium. It is related in material 
to two other of Power’s compo- 


sitions — not Another Part Of 
The Island, which the Music 
Ensemble successfully presen- 
ted a couple of years ago, but 
an organ piece called Echoes 
From Invisible Cities and a 
piano sonata. 

The three can be thought of 
as a composite portrait of 
Venice; in the present work the 
city is conjured up by a second 
movement described as ‘‘noc- 
turnal in character, with ‘bells' 
and watery resonances ” (and 
wielding a distinct power of 
harmony and colour), but no 
less by a slow introduction 
(returning at the end of the first 
and last movements) derived 
from stepwise motives that float 
suggestively in a wash of bright 
sound. 

In spite of its picturesque 
aspect, the concerto is a stern 
and virile piece of writing, with 
a first movement of rigorously 
Integrated contrasts and much 
decisive gesture: I was particu- 
larly struck by a flamboyant 
duet for piano (Clive William- 
son) and vibraphone (Simon 
Limbrick), and vivid brass 
declamations remotely echoing 
the Venetian music of the 
Gabrielis. The third movement, 
doing duty as both scherzo and 
finale, seemed a little too con- 
densed and brief — future hear- 
ings will have to settle that 
doubt The performance was 
admirably sturdy and sure; that 
of A Mirror of Whitening Light. 
a superbly made chamber- 
symphony, was as persuasive as 
I’ve yet beard. 
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Bonn invokes 
the veto 


THE EUROPEAN Community's there- is a settlement of the 
farm policy has long been argument over cereals; it re- 
marked by absurdity but never mains to be seen whether the 
by such a fiasco as this year’s concession which the Commis- 
price-fixing negotiations. Now. sion has already been forced to 
after six prolonged sessions, the make to the West Germans will 

farm ministers have at last be followed by others when the r ■ 1 ■ 'I ® 

succeeded in agreeing on prices negotiations resume. ■ Irifc *» 

for most agrcultural products; The omens for the reform of ■ ■ ■ *-■ ■ ■ ■ ■ ■ I ■ ■ ■ 

but West German obati nancy the common agricultural policy ■ ■ m If I I I I I Mm 

ha a continued to resist the set- are deeply depressing. No one 

ting of cereals prices, despite could ever have expected that 

repeated concessions to their reform would be quick or easy. 

point of view. This lamentable over 20 years, the policy has 

state of affairs can only cast established- expectations at the 

doubt both on the credibility of industrial end .of the farm sec- FOR THE BEST part of 20 small to be big.” ' 

the Community’s declared aim tor. and a dependency at the years, British paper-making has The need to pick niches and 

of reforming the excesses of the peasant end, which it would not seemed a lost cause. Ever since to specialise is a central fact of 
farm policy, and on the plausl- be right or politically possible the industry lost its protection life for the majority of UK pro- 
bility of protestations- by t0 modify except over a period from imports in the late 1960s a ducers. In terms of the pulp 
member states, not least by Q £ years. It is only to be ex- roll-call of famous names have and paper industry the world 
West Germany,- that- they sup- pected that measures to reduce quit the business or gone under, can be divided into two camps 
port an improvement in the waste and overproduction will and whole sectors have — the forest-rich countries, and 
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The old image heads for the shredder 


By Tony Jackson 


THE NEWSPRINT REVIVAL 


water newsprint mill on the now installed was qrigfaqgr. 
River Dee takes two thirds of built for a customer in I ran, tart 
its pulp requirements from its never assembled. In stepping -in 
Canadia owner Consolidated with its cheque book, Taft got 


Community's decision-making meet resistance, and that re- vanished entirely. Lately, the forest-poor. Countries with 

proc edure s. form may. from time to time though, there have been signs vast woodlands such as Canada, 

According t» the prevKMuuy- be tempered. of a remarkable reversal, the UA, the Scandinavians and 

for * arm - Battered but still alive, a re- Brazil can Justify the colossal 

reform, the abundance of last j| dost vocal shaped British paper industry cost of integrated mills which 

years harvest should nave _ . . ... . .. . - 

meant a cut in this year’s price But it is dhllbt the mem- 
levels for cereals by 5 per cent, ber states should not call . m 


But it is vital that the mem- 


coming back. take in trees at one end and 

Two announcements within produce either pulp or finished 


levets f°r cereals oy » per cent orincinle that the last week typify the. revival paper in large volume at the 

In the ^gnm, the mm should ££2* 5*,™ fS^Sow is of confidence. St Regis, the UK's other. 

. Th, trend h»l M raw 


with those on the world market, the farm policy. It is that prin- 
The Commission fudged tins <*Ple which is now under threat 


y. It is that prin- bought out by its management been inexorable. For the 
now under threat i rom lts . owner. Champion forest-rich countries timber is 


oWlSa^ESny^SS fro mthe Wrat Gem^n Govern- %£E*Si tj an e^ential. natural resource, 

a mice cut of only 3.6 per cent* ment, and which may therefore arQU P*J. £ ^ 0m - An £ tirteresk. a and the adding of value to it a 
5KS troder hressure from be threatened with greater im- penalised manufacturer with high national priority. Hence 
relentless West German objec- punity by other governments in turnover of . some *6<hn. is to the move from basic pulp pro- 

^ m m ifivpcr rMni in nv n 'JFlriiro J - - * * - 4 ^ ji*.. 


tions, k has eased the proposed future. 


invest £8m in expanding and duction to the more commodity 


price reductions first to 2per The West German Govern- upgrading its mills. The money grades of paper, such as news- 
eem and finally to 1J8 per cent ment has been among the most J? being put up by U^S. parent print and basic paper and board 


UK production of newsprint 
— the paper on which news- 
papers are printed — Is enjoy- 
ing a remarkable revival. In 
the late 1960s, when tariff 
barriers came off and the UK 
industry was exposed to the 
blast of Scandinavian compe- 
tition, UK newsprint 
production was running at 
around 800,000 tonnes per 
year. By 1980, it bad slumped 
te one-tenth of that. 

Five years later, there has 
been a renaissance. Capacity 
— some of it Still being 
brought on stream— is baric 
up over 500,000 tonnes. Pro- 
duction Is based very largely 
on two mills— the Bridge- 
water mill on Merseyside, and 


the Shotton nm a few miles 
away on the River Dee. The 
Bridgewater mQl owes its sur- 
vival to Its new owner. Con- 
solidated Bathurst of Canada. 
Shotton is a new project cost- 
ing £135m, bvdlt by the Fin- 
nish group United Paper 
MHls- 

Foretgn owners have thus 
almost entirely displaced the 
old British producers. Twenty 
years ago, Bowater produced 
450,000 tonnes of newsprint 
per year on its own. Now it 
produces less than 30,000. 
Reed made 175JM0 tonnes, 
and now 1 1 makes 65^00. Be- 
sides the slid the 

Finns, no one else is left in 
the TwaHtpf- 


Bafeurst. Another Canadian for £23ra what would otherwise : 
producer, MacMillan Bloedel, have cost at least twice asmtHax. ^ ..- 
has a 50 per oent stake in UK However, the' decision risfer-* 
Corrugated, which is a large landing Tail In the No-ManVl A *_ 
consumer * of imported kraft Land of which Inveresk is wr 
liner to make corrugated cases, wary. The grades of - paper 
And for Georgia Pacific, one ex- being produced are In head-on 
pHcit reason for deciding not competition with the integrated -r 
to sell. Inveresk was to retain mills of Scandinavia. In athtt- • 
control of a UK outlet tion, as the world’s pulp" ptxp _ 

There : is no reason to suppose ducers seek to mop . up excess;, 
that foreign interest in the UK supply through further integtfc- . 
industry is over yet James tion, there is a risk that- m arfcet i — 
River,- one of the fastest-grow- pulp will eventually end sp in ; "' -' 1 
ing paper companies in the UJS^ shortage, exposing Tait to the _ - 

paid £5.5m last year for the risks of relatively, low value- - . 
specialised ^Scottish- producer added production. . ... 

GB Papers, of ' Guardbridge In For waste-based producers, 

Fire. The U.S. group then pro- tei« threat does not exist. One 1 : 
posed to buy one of Inveresk’s company which has chosen to - • 
Scottish mills, only to be re- specialise in this area Is Reed— r* 
buffed by Georgia Pacific's once the UK’s biggest paper s 
change of heart. It is under- producer, and stm ranking : ? - 


In parallel, to compensate the vocal in arguing that the for packaging, and from there in g paper from imported wood in recent years are mostly doing stood- to be still looking for a second. In its latest financial" 

Mediterranean countries for fee Council of Ministers nfest take refLi,, S offermg £ bl K her quality Srad»— wood- pS p , fe e key to survival for so on fewer oSe further UK acquisition, proto- year. Reed dosed- no fewer fean-jt^; 


advantages West Germany far more of its decisions by J Inveresk for sale. 


seemed to be securing for its majority voting. The Luxem-1 There are aspects! o each on. 


free papers, coated board and so British companies is to avoid striking example is Seed and ™ a .specialist 'area, pofi- ^ix of its mills, gzving rise to a ' 


head-on competition wife fee Smith, a company in fee St in Scotland. 


— — — — - — tr — — _ ^ - m , _ __ _ - — - - . _ 4ivuu~uu kvmu^uuuu vrak&i mv y«m »n cx bwuiifour m ujt- At — — w — — — — - — — — - suspicion jyi the • ry that 

toughness over cereals, the Compromise imposed by deal which illustrate much of The chief constraint on fee overseas integrated mills — Regis group, which since 1967 By no means all of the recent the group might be c ons idering . 1 

Commission eased back the *rc°ce in 19G6 purp o rted to what has been happening m wg integrated producers is that which are often the suppliers of has halved the number iff its investment in the UK industry, pulling out of paper ^htirely^ . 
proposed pnoe cuts for certain •gJUjJ 1 ® Jndus , tl7 - f irst * 0167X16 S?i r vn ^ act l. *l ve tn jT ^ the pulp in the first place. One machines from 14 to 7, yet has though, has been from abroad. 7 

fruits whit* is not to the Rome TVeaty. of expansion after years of con- dard grades whidi can be turned laree and still-erowfec market wrv neariv doubled Hsnntnnt One nartlculmfv committed UK _.Not» t B0edfas*s^.rn»e mfll» v_ r 


Depressing 


ZSfSrFJ* “e industry. First, fee theme tneir proaucis n*ve the pulp in the first place. One machines from 14 to 7, yet has though, has been from abroad. 

? e 5 pans ‘ on after years of con- dard grades whidi can be turned large and still-growfeg market very nearly doubled Its output One particularly committed UK 

traction. Inveresk is seeking to out in high volume. This gives which qualifies is papS tissues, to 167,000 tonnes. producer is Wiggins Teape. fee SSST 


SSSSter wit ^ lcI ? a t e u . t P“ t *. “4 the St UK producers fee opportunity which being both light and 


T . . , t<.T 7 ric opposed by Weft Ger man today. Regis buy-out is being financed to seek out market niches where bulky are hard to imoorL 

by evuiZr ti tebveroom to compensates ^ « 


to 167.000 tonnes. producer is Wiggins Teape. fee ^ 

Although St Regis is how to BAT Industries «*sWlary. Of“fee re^aiS 

return to UK ownership, it is yhidh has spent a cool £l^a JjBoEtooSi' rfW^pari^* 

uixnh u ,n rtu* TTK map <rKa n,<t Avo iuuuto ■ u» v nygmj. 


these concessions to producer ment has now invoke^thVp’rto- bSnSf^ Sr 1 * iSS? f^tbT^t v Mostly though, fee sectors worth remembering feat it was in the UK over the past five 

interests may not be too ciple of a vital national interest. vj new planL . faav e to be smaller than that built up through acquisition by years. . on « 

damaging. The Commission as^nshrined in the Luxemtoou^ agahSffee SegmS One typical specialist is James a foreign company. Of the 60- Were one to poll Britain’s 

claims that fee extra costs will Compromise, in order to pre- ® newr ^mon^r for P 0 2* tegratea Cropper, af Kendal in Cumbria, odd paper companies in fee UK, papermakers on fee 1 company bnarH 

be absorbed by management vent a L8 per cent cut in cereals Th*™. are a w Chopper, works from only one 20 are foreign-owued. For they most admire, Wiggins 


all biit SOJXX) tonnes are based 
on -waste paper, makhig corru- 
gated case, newsprint - and 
board. None., of ..tiie^e . are 


savings. This means that the prices. X. — miln and nan»r millc in tho TTV uu±i ' ■“*“ iu lour nuim AmcLAuta dxui ocanai- icape WUU1U come ruga an me p™. 0 f- a ~ >_hp_an raw 

requirements of the budgetary Mrs Thatcher may derive sour ^ being sought from UKfinan- P^P ^ paper mBls m fee UK machines has a capacity of a navian companies, fee motive list. Despite its size — the UK’s JShS® 
discipline code will not be saSfeion Sm tiSTdemon- 1DS ™'tons. A significant mer « 17j000 toimes - As stock- often is to secure captive out- third largest in tonnage terms 

triggered— in other words the stration that fee West Germans newspriSt brokers Laing and Cruickshank lets for fee pulp or paper they — Wiggins Teape has somehow dfeaviansis a compensating 

farm price package will not do not believe in majority vot- ml ° m ? u ® try is com- newgirint^lteant at onwt0P_ a — an authoritative source on produce at home. contrived to maintain itself "as ^ naieey * f . 


the cash for fee St Regis buy-out 


There are a few integrated only one M are For toy most adnrire -.WJagj a^SallS te 

nin anei miiic te ttv biggest of its four Noffe American and Scandi- Teape would come high on the ni. 


farm price package will not do not believe in majority vot- g?* ™ whiA started up this week^d ^ “ *™ >ritattve « pi 

have to be resubmitted to the ing as much as they say. But abroad, but by “° ^.p nniieve;- - owned Thames the “ dus 9 7 — remark, this is 

finance ministers. Yet the full from any serious point of view, Thtef^te^ . - Board Mill plant at Workmcton. t * ny . by comparison wife . ... 

extra costs of this year’s price this week’s events are a setback . laird,-. fee- sums- involved in * integrated mills that fee 


finance ministers. Yet the full from any serious point of view, 

extra costs of this year’s price this week's events are a setback ] tel'"™^ Jtte fe^feT "W* 

fivteg cannot be estimated until for the Community. fi "f 1 ". cas ^ are * in the context natural strategy has to be 

1A^4A« uic C of the industry worldwide, pea- for British pulp mails to match look for small market nid 

R nuts. As one example. “ eir .Scandinavian and North Cropper specialises in pa 
• f Invereskfl’s parent Georgia American uvais on cost. and board for brochui 

Fill ff* J| I Pacific is building a new paper- A more important native raw manilla envelopes. fil 


^ look for small market niches. 

- Scapd ” a 1 vian “i Nortb Cropper specialises in paper 


The freedom 
to protest 

A KEY SENTENCE in the 1936' Act, incorporated to avoid 


□Jencan nvas on cost. and board for brochures. 

A more important native raw manilla envelopes, filing 


Home Secretary’s statement to allegations of political or racial [ end up in No Man's Land — therefore os waste paper. 


mak i n g machine in the U.S. material is waste paper, which systems and fee like, and makes 
That project alone could run is an adequate substitute for a good living from it. 
to hundreds of millions. imported pulp in some grades of There is. of course, more to 

Most of the UK industry is paper and board. The great survival than staying smalL In 
nt in that high-volume league advantage of waste from fee UK practically every corner of the 
any more— a lesson which it Point of view is that it is an market there is competition 
has taken many years to learn, area in which fee Scandinavians from one foreign source or 
“In our business,” says Adrian in particular can scarcely com- another, and there is immense 
have to be very careful not to Pete- Forest-nch countries tend pressure to keep costs down. 
Missenden of Inveresk., “you to be short on population, and As fee table above Ipaireitoc 

Mi) IHt in Ma T ATI Ungto nftnfiP — a* ■ ... 


fee Commons yesterday about bias, is now being abused by too big to be s mall, and too 
public order is worth repeating: some extremist groups. The 
“ The rights of peaceful protest power of blanket bans means 
and assembly are among our inter alia that a peaceful march 
fundamental freedoms: they are can be stopped- by a potentially 
numbered . among the touch- disruptive march being declared A * 
stones which distinguish a free for the -Samei time and place, VI SOFYIG 
society from a totalitarian one.'” raising the threat of confron- i mnAr f 
But Mi Brittan also rightly tation and disorder. Illipyrl 

emphasised yesterday that iodi* The Government plans to wha* 9 

vidiial* h*w tec* r-hter te nrn tnb. moire tee tomntee , WJlat a • domestic StiT_ (says my 


even those companies which 


But when it comes to produo- have maintained their output 


So, for instance, the Bridge- as specialised niche business. O ne w ay or another, the UK 
_ ■ Som e of these niches are un-. industry is plainly . ;in .Its 

' *“ comSoply^toge; ^- cagfaonle ss . h eaft h iest siBte for many years, ne 

b - i* copy, papers, especially, ' fee There remains a note of caution. 

Kaw materials company has 70 per cent of total - David - Peacock, commercial 

® UK capacity, and is in. the pro- director of fee - British Paper . 

cess of spending £12m. to add. and Board Industry Federation, 
a farther 45,000 tonnes. - says “very few companies can 
Another big spender is fee say — we’re OK, there is no 
Scottish paper company Thomas competition from overseas. It’s 
TaiL In a strikingly bold move, still a question of survival.” But 
Tait has invested £23m on rais- recent Investment, - largely 
ing its capacity in woodfree devoted as it is to cost-saving 
white paper from 40,000 tonnes and increased efficiency, gives 
to 115,000 tonnes. ... the key to how survival can be 

Others in fee industry regard assured- “Small scale or large 
this step wife a mixture of awe scale,” says John Worlidge, 
and apprehension. The decision 'Wiggins Teape chairm an « fe 

was taken on a highly entre- this business you have to be the 

UsszJS* preneurial basis. The machine most cost-effective producer” 




Other nbraom 


Men and Matters 


ever fee motive 1 of those with danger. This power win j .,v f jr .| * *_ 

responsible may be -^whether need fo® be exenS ^ 
they are violent demonstrators, extreme and delicate caution ‘ n ^* oreagI1 sooas. 


_ intil ^ ,d l tox 7,_ only in fee last resort; fee „ oappen s to t>e a fraud sendnar with the police- 

pickets or soccer hooligans: police will need to exercise a i* t of a . ciofibes-horae, Charged merL 

coSM fe'SS’S’SS sssnrs »>« •. x-*- -« «-» 

for bans - onl^ L*? <? «* I «*- « «*:h the SiCSioSWTJjcSS 


The PM, who happens to be 


City and Metropolitan fraud de- j 
partment, and two colleagues! 
are helping launch it. 1 

Nevertheless, fee question of 
the Mafia money (which is to 
be discussed in Guernsey today 
by Home Office and Channel 
Islands officials) could not be 
avoided when 140 of the island's 
financial experts turned up for 
a fraud seminar with the police- 
men. 

Did fee London men have 1 


tSSuSfSESr™* 1»™ -d 1980 but .I—*—- 


Mr Brittan’ <s Whit*' Paner on disturbing 75 between 1981 and Not- to be outdooC, other . — - “«r — m> jwi I iue WIWi 61/UdU OICJ'U lllfi 

nubiicViSS-^s 1984 * v complaints about bias other parts of the government bunging into foreign goods with fee Queen’s Bench Division. 

felre^Tas we^Jm J foriwfiS *** discrimination arise and are emulating him. The ^uch abandon Take fee rnflu- 

ft d^^^oronS? as for fee *** shown to *» Justified ir- Ministry of International Trade « nti al case of TosWo Inayman, 

rl reoarable harm will tw- an Industry Uaiwrl into tho frav head of fee Keidanren. fee 


40 cars are now foreign made. Englis h bench in recent months, nal money? 
Not every Japanese is yet The other, Johan Steyn sits in 


to an offer of crimi- 


cham?es and^S^nSnents^ reparable harm wiH be caused an Industry leaped into fee fray bead of ^ Keidanren. fee 
reemnmends to existing leirtsla- *° h® 1 * 1 tbe authority of the yesterday with a truly startling Japanese CBL He complained 
tion. The review has been under PcHce and the balance between gesture. It announced feat in loudly this ireek feat all feisim- 


Banker's war 


way since 1979, following the fr ®fdo.™ and contnrf. 


Detective Chief Superinten- 
dent Gerry Squires, head of fee 
City of London fraud squad, 
admitted there were no easy 
answers — short of the hopeful i 
depositor arriving wife a suit- , 
case full of used notes. He said: 


renewing Its fleet of cars, it had port promotion was “no good.” Lord Barber, chairman of Stan- ^ JT «x^!y SfficSt il 

fnraVm Tn anv ra«f> ho wont nn n J, a AT ls .extremely uimcurt, II 


De Vic Carey, Guernsey's 
attorney general, did not make 


South aU racial disturbances. ^Similar care and restraint £o **S®®j2F° t * Nissan, foany case, he went on, Japan daiti Chartered Bank and form- not totally impossible, to detect 

Since then there have been the needed wife .another and bought two foreign vehicles could make anything it needed, er Tory Chancellor, will be able su A b money^e it is to fee 

Brixton riots, serious . football change which will represent an — ® German Mercedes 230E and with fee possible exception of to pick up a personal memento system ” 

hooliganism and disorderly improvement only if fee police 811 American Buick Regal — for “neckties with unsual designs." of his war years for around j> e ‘yjc Carey Guernsey's 

picketing and policing during k®«P .the freedom to demon- 0 s ® b y its rice-ministers. £250 at Sotheby’s on May 28. attorney general, did not make 

the miners’ strike. But there strate uppermost in their minds MITI, which drew up the ■■■ A bundle of RAF papers, in- the bankers’ dilemma any easier 

have also been fee calm and rather, than easy and con- original list showing how each eluded in a sale of war docu- when he pointed out that dirty 

considered reports from Lord venient policing. This is the Japanese could spend $100 on I pool 4-in meats, has been found to con- money becomes clean wife the 

Scarman on the Brixton riots power to impose conditions on foreign products by investing tain a photograph of fee then passing of time, 

and from fee Law Ccmmlsssion demonstrations outdoors includ- heavily in fondue sets and Rumours that a man is “re- pa*- 0 ®** .Barber among a « We are not expecting you 

on codifiretion of common law ing static assemblies. The new whistling kettles, obviously turning all his briefs” should group of Prisoners of war. } dent ify m0 ney that was fee 

public order offences. conditions can be .on numbers, reckons it has to set an example, not necessarily be taken to mean Barber, seconded to fee RAF ill-gotten gains of somebody’s 

location and duration and he picked the wrong sizes in from the Army after Dunkirk, grandfather " be said — uerhans 

CaUS rejected gatherings covered will include Marks and Spencer. spent fee years from 1942-45 lU I rpmi'mhflrinF that manv Chan. 


A bundle of RAF papers, in- the bankers’ dilemma any easier 
eluded in a sale of war docu- when he pointed out that dirty 
meats, has been found to con- money becomes dean wife the 
tain a photograph of fee then passing of time, 
pilot-officer Barber among a «we are not expecting von 
group of prisoners of war. ^ j dent ify money that was fee 


The caution and restraint of P£** ebs an 4 football crowds, 
these two reports are largely Tbe PP^ 1 ® wUl be limited to 
echoed in the white Paper. The assemblies which threaten to 
Government has rightly .con* result in serious public dis- 
cluded that it is sitipiy not order, serious disruption or the 
possible In a liberal democracy coercion of individuals, 
to construct enforceable legisla- . Tbe subjective judgments 
tion to preclude, for example, involved In imposing such 
the worst picket line incidents conditions place an important 
of fee miners’ strike. responsibility' on tbe police not 

Tbe Government has. firmly to be capricious 1 in their use, 
rejected calls for a new power however convenient it might 
to ban static demonstrations ‘ appear to be to limit demon- 
because it would be -a subs tan- - stra tions to a handful of people 
tial limitation on the -right of confined to= side streets outside 
assembly and fee right to business hours. Protest organ i- 
demonstrate; it has similarly sers will be - given the crucial 
resisted the pressure to -over- right to challenge conditions in 
react and transform common the courts, a right of challenge : 
law powers for fee police to dis- they should use with alacrity if 
perse an assembly into stautory the tight touch turns into a 
powers coupled with the crea- heavy hand, 
tion of a criminal offence of If fee changes proposed are 
failure to comply with , police enacted and utilised in the 


conditions can be .on numbers, reckons it has to set an example, not necessarily be taken to mean Barber, seconded to fee RAF ill-gotten gains of somebody’s 

location and duration and he picked the wrong sizes in from the Army after Dunkirk, erandfafeer ’’ be said — uerhans 

gatherings covered will Include Marks and Spencer. spent the years from 1942-45 in remembering that many Ghan- 

piaets and football crowds. „ In the chambers of Lincoln’s prison camps in Germany and nel Islands’ families founded 

The powers will be limited to rigi fon such a whisper means a Poland. Few POWs made bet- their fortunes on smuggling, 

assemblies which threaten to lawyer is handing bat* to soli- ter use of their time in capti- 

result in serious public dis- citors papers for future cases vity. He was mentioned in des- 

order, serious disruption or the T - ™ fibor * clearing his desk be- patches for his escape attempts 

coercion of individuals. ? becoming a High Court — finally succeeding in Poland I gm k c f a ] e 

The subjective judgments EAffUn^- - H Judge. only to be taken prisoner by WIC 

involved In imposing such I wf “ ™/\p The Inn tipsters attribute the Russians— but in between, p 0 TjticR is a more dansei-mi* 

conditions place an important Cf FOR ju* such a spring-clean to a with the help of the Inter- gamelhan Denis ffealeywouhi 

responsibility on fee police not »f (arm tri KfllEJfe-al South Afncan-born Queens national Red Cross, he gained a fja™ e believe whenhp 

tn ha nanrinlntM i » tV_U MM mill I I riiilnEfll Tjinn . TTnffm.n AMt nl.» linnnH« . c WI1 «* M 


directions. 


spirit and tone with which they 


The changes that are to be are ; presented in this - Whjtr 
introduced largely update the Paper the rights of everybody 
Public Order Act 1936. The^e within the law will be rather 
are. as the White Paper says. no more secure; if they are not 
“yawning gaps” -in the law. Britain's. liberal democracy will 
Nevertheless, one aspect of the be significantly less liberal. 



Lambs tale 


«That's nothing— you should 
see the list of people who 
want to do the conveyancing” 


SSS&SIXS2J& e clMs honom de8rae * gTfeisawS 

There are said to be two other A £t ^‘ °P en i®6 exhibition 

names in the frame forthe man OffqhnrP flAfit yesterday, Danish Prime 

to fill tbe gap on fee Chancery w,lo,,v,,c ucai Munster, Poul Scbuelter. was 

bent* left by the : recent retire- The presence in Guernsey this PESwl Z ~ and 
ment of Mr Justice Gouding. week of three top London notice- I 1 blt h, ® L 1 P r least - it sank 
They are John Knox, QC. and men nil f — u h experts is aulte ,ts teeth * nto *** ti-ench coat 
Peter MitiettQC But Hoffman £££*££ I SSwriaSS 1S A ^ ^5 
is .fee odds-on favourite. ™nt alleearions that the Chan- A startJed Schlueter quickly 

■A graduate of both Cape he S k t handed back fee lamb; and, f 0 > 

Town University and Oxford, d^ugtSdiL * e second time this montlT sent 

where he was a Rhodes Scholar. ““Jgr “ °^ g a ^ B g his coat to be cleaned. Left- 

he was «lled to fee English P S^ fil0UE of reS Donsibiliti’ for wing protestors spattered It wife 
Bar m 1964, and has been a OC conscious or resnonsiDiiio iot ^ when he tried w» 

and Guernsey. up a new fraud section in fee * £ew 

Hoffman, if ciiosen, will he island police Commmider (JhfsPT’HPr 

the second jex-patriate South Malcolm Campbell, head of fee v/wocl L/t ' r 
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retreat into nostalgia 


By Malcolm Rutherford 
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LORD BLAKE, the Tory 
historian, has just enlarged his 
book, “The Conservative Party 
from Peel to Churchill.” 10 
" from Peel to Thatchor.”* 

There could hardly have 
been a better time to have done 
it, /or the Tories themselves are 
now having an open debate 
about the nature of Conserve* 
usm and where the party goes 
next. ‘ - ■. 

The decision by Mr Francis 
pym to form the Conservative 
Centre Forward Group, which 
amounts to a pa riy-wi th i n- tho- 
party, really is a bit of a land- 
mark in T017 history. Leaving 
aside the .question of whether 
Mr Pym would have behaved 
»he way he has if he had not 
been dismissed as Foreign Sec- 
retary after the last general 
election, he has certainly 
brought internal divisions more 
into the open. 

Of course, the Tories have 
always quarrelled, among them* 
selves, like aujr. other political 
party. But to set up a separate 
group trow, when the party has 
a huge majority in the House 
of Commons and ought under 


The debate about what 
post-Thatcher 
Britain wHI be like 


normal circumstances to have 
every chance of winning next 
time, is a new departure. 

Mr Pym says that he thinks 
that the Tories will win the 
next general election anyway, 
and might not have set up his 
group if he had thought other- 
wise. What he is doing Is trying 
to ensure that the party will 
return to a more traditional 
course in the post-Thatcher 
period, and perhaps even 
change tack, while the present 
Prime Minister is still in office. 
He does not think that there 
is any serious chaIVnge from 
the Labour Party, otv^yet — 
from the Social Democratio- 
Liherai Alliance. The Tories, 
in short still have time to 
resolve their internal differ* 
ences in the national interest 

He may well he’ wrong, 
certainly in the light of the 
latest opinion poll, which pots 
the Tories in third place. The 
political dehate that is now 
beginning goes much wider 


than the divisions In the Con- 
servalive party. 2r is about 
what post-Thatcher Britain will 
be like and who will inherit it 

Xt is not a debate of the 
normal kind because nobody 
knows yet how far Mrs 
Thatcher will have succeeded 
or failed by the time she leaves 
office. Yer. if Mrs Thatcher is 
judged to have failed, the 
failure could be spectacular. It 
will seem like 10 wasted years. 

In the post -war period. 
Britain h*s gone from one new 
hope to another. Some Of the 
hopes were fulfilled: the initial 
Attlee years, for example, 
were full of political achieve- 
ment. So were some of the 
Tory years 11 the 1950s, as the 
economy was freed from con- 
trols. Perhaps the sarv* is true 
of some of the early years of 
Mrs Thatcher, as the Govern- 
ment reduced inflation, 
lessened the power of the trade 
unions and widened home 
ownership by encouraging the 
sale of council houses. For the 
most part, however, it has been 
a story of continuing decline 
relative to other countries. 

The difference between now 
and the last few decades is that 
there used to be something to 
look forward to: another way, 
another chance, another style. 
The then Mr "Wilson seemed 
inspiring, even though he 
turned out not to be. So did 
Mr Heath. Mrs Thatcher has 
sounded so bold that, if she 
fails as well, it will be difficult 
to escape the conclusion that 
there is something wrong with 
Britain that goes beyond poli- 
tics. 

Some of Mr Pym’s Charges 
against her are fairly devastat- 
ing. For instance: “In the 
name of competitiveness, we 
have er/lured the decimation of 
our industrial base, yet have 
emerged as uncompetitive as 
we started.” Not to speak of 
the tripling of unemployment. 

Xt will be quite hard for the 
country to adjust to the failure 
of Mrs Thatcher if she does go 
down, for there is nobody 
obviously waiting to come to 
the rescue. 

As Lord Blake points out in 
his book, political parties can 
come to power with the backing 
of an intellectual revolution. 
Attlee clearly had that in 1945. 
So did the Tories in the early 
1950s. though the younger 
Labour ministers. "Wilson and 
GartskeO, were already tilting 
towards a bonfire iff controls, 
had They remained in office. 



From one new hope to another, he first years of Clement Attlee (left) as Prime Minister were 
full of achievement. Mr Wilson (centre) scorned inspiring, and so did Mr Heath 


Wilson seemed to have it in the 
early 1960s. Mrs Thatcher 
certainly had it in the late 
1970s, though the Labour 
Government under Mr Cal- 
laghan was already moving in 
her own direction of controlling 
public expenditure and the 
supply of money. 

Lord Blake quotes a private 
conversation with lain Madcod. 
who said that the Suez campaign 
in 1956 wa s the biggest factor 
in losing the “intellectual vole" 
for the Conservatives in the 
next few years. 

Ultimately, the loss iff the 
intellectual vote percolates 
down, through the schools, the 
universities and the media, to 
the general electorate. But the 
process can take several years, 
even a decade. At present, the 
intellectual vote has become 
fragmented. Recent Tory 
history has been particularly 
confusing- Mr Heath came 
in as Prime Minister with a 
programme not dissimilar to 
that of Mrs Thatcher. He told 
the Conservative Party con- 
ference in 1970, the year in 
which he was elected, that he 
wanted to embark on “a chance 
so radical, a revolution so quiet 
and so total that it will go far 
beyond the programme of a 
Parliament ... We were re- 
turned to office to change the 
course and the history of this 
nation, nothing less.” 

His Trade and Industry Sec- 
retary. the late Mr John Davies, 
spoke equally sternly about not 


propping up lame ducks. 

Mrs Thatcher could hardly 
have put it more strongly. Yet, 
when unemployment passed the 
lm level in early 1972, Mr Heath 
changed his course and began 
.intervening all over the place. 

Mr Heath’s U-turn must have 
been one of the biggest in- 
fluences on Mrs Thatcher's ap- 
proach to government. She will 
not change tack merely because 
unemployment is rising. Even 
though the unemployment 
figures are now her greatest 
liability, there will be no very 
obvious switch in policy. One 
of the reasons is that to do so 
would be to imitate Mr Heath. 

So the Tory party is full of 
quarrels, many of them about 
personalities and personal re- 
sentments, rather than policies. 
Yet, In another way. the party 
has scored. The early years of 
the Heath premiership go to- 
gether with Mrs Thatcher's now. 
The party probably has suc- 
ceeded in shifting the argument 
away from state intervention to 
more emphasis on private enter- 
prise. 

In the past 100 years or so, 
every Conservative administra- 
tion that came into office tended 
to find that the country had be- 
come a bit more collectivist 
while it had been out, and the 
party moved a little leftwards 
accordingly. Nowadays, it 
seems to be the other way 
round The Tories nnder the 
early Mr Heath and the present 


Mrs Thatcher became the 
intellectual pacemakers. Other 
parties move in their direction, 
rather than vice versa. 

One of the key decisions to 
watch, for example, will be 
whether the Labour Party 
really does promise to re- 
nationalise everything that has 
so far been privatised. This 
week it came out in favour of 
the sale of council houses: a 
tribute to the Tories. 

Dr David Owen, the loader 
of the Social Democrats, made 
a speech about ownership, too. 
in his Gaii&kell memorial lec- 
ture at the University of Not- 
tingham last night, in which he 
outdid the Government by say- 
ing that shares in the British 
Gas Corporation should be 
given away free. 

What is striking about this 
plethora of speeches and 
memorial lectures — Mr Peter 
Walker on Maclcod in Cam- 
bridge, Mr Pym in Oxford, and 
Dr Owen in Nottingham — is the 
search for paid roots as well as 
future policies. 

Dr Owen, a former Labour 
Minister, tried to tie himself 
firmly to the Hugh GaitskeU, 
Anthony Crosland tradition, as 
well as to out-Thatcher Mrs 
Thatcher on private ownership. 
Crosland he said hod urged 
him a few days before be died 
to write a new and different 
analysis of the future, because 
the old Labour Party was too 
much locked in to mainstream 

ftilnlrinp 


There is also a cunoi*.- 
analogy between what Dr Ower 
called “the non-Labour Centre 
Left” and Mr Pym ' *s Conserva- 
tive Centre Forward group 
Neither of them is an 
elegant title; nor is it quite 
dear what they are playing for. 

It is just possible that the 
country ts retreating into 
another burst of nostalgia: Mr 
Pym harking back to the Mac- 
ratilan yeans of the 1950s, and 
Dr Owen saying that, if C ait- 
skell had survived, it might 
never hare been necessary 10 
form the SDP. No one should 
forget that those were also 
years of relative British 
decline. 

Mrs Thatcher's party has not 
yet obviously lost the intellec- 
tual argument, though it is no 
longer obviously winning it. 
Governments can also lose elec- 
tions through incompetence or 
looking tarnished 

Lord Blake quotes Lord Salis- 
bury’s daughter, who said of 
her father: “ He used to declare 
that Mr Gladstone's existence 
was the greatest source of 


Governments can lose 
elections through 
looking tarnished 


strength which the Conservative 
Party possessed ... He did not 
shrink from facing the fact that 
according to his views, the 
success of his own party was 
dependent on the existence of 
the other; * I rank myself no 
higher in the scheme of thirds* 
than a policeman — whose utility 
would disappear if there were 
no criminals Y* 

The Conservative Party can- 
not afford to make many more 
mistakes: otherwise, the pendu- 
lum will swing against it. One 
wonders how easy the transi- 
tion to post-Thatcherism will 
be. for there is as yet no 
intellectual revolution to put 
something in its place: only dis- 
satisfaction with the present 
state of affairs. That is victory 
in a way, but only in the seme 
of playing for time. 

To continue the football 
metaphor: Mrs Thatcher has 
changed the ground, but we 
may still end op in a lower 
division. 

Vomna Paperback*. £ 3 - 95 . 
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Victorians and 
the underground 


By Anatole Kaletsky 


-.LAM BERING HOME the other 
day up the 120 steps at Holland 
Park Tube station, where the 
ifts have recently been taken 
>ut for a two-year renovation, 1 
was suddenly overwhelmed by a 
depressing intuition. Was it 
possible, 1 thought, that London 
Transport would take longer to- 
day to replace two lifts than it 
did in the 19th century to con- 
struct the whole of the Central 
Line, of which the lifts at 
Holland Park station formed 
such an insignificant part? 

My conjecture turned out to 
be misguided: it took four years, 
not two, to complete the Central 
London Railway between 1896 
and 2900- This was more than 
twice as long as the projected 
period for lift renovation at 
Holland Park. I felt duly 
chastened for my romantic 
illusions about the Victorian 
age. 

But then I made some further 
discoveries. I learned that the 
replacement of escalators at 
Holborn (another station on the 
Central Line) was planned to 
take no less than seven years. 
I recollected that in the 1960s it 
took 6i years to build the 
Victoria Line — 2} years longer 
than it took to complete a 
similar amount of work 70 years 
earlier. By the time the Jubilee 
Line was opened in 1979, the 
situation had deteriorated much 
further. This stunted line, with 
a mere four new stations (com- 
pared with the 13 on the 
original section of the Central 
Line) had taken eight years to 
build. 

So the original conjecture 
was correct — there had been an 
extraordinary deterioration in 
our capacity to get things 
done. Presumably technological 
regression could not have been 
the reason: electric hammers 
and diesel-powered drilling 
equipment work faster than the 
picks, shovels, cast-iron cutting 
shields and screw-jacks used by 
the Victorians. Neither could 
industrial relations alone be to 
blame: the seven-year schedule 
for installing new escalators at 
Holborn makes no atiowaoces 
for strikes on go-slows. 

Bad the quality of British 
management declined so 
drastically since the Victorian 
era? 

Wilton a few years of its 
completion, the Central London 
Railway was in financial trouble 
and. along with most of the 
underground system, it fell 
under the control of a crooked 
American financier, Charles 


Tyson Yerkes. He summed up 
his business philosophy as 
follows: " buy up old junk, fix 
it up a little, and unload it upon 
other fellows." Yet in a mere 
four years, from 1903 10 1906. 
he constructed three new tube 
hoes and doubled the size of 
the London underground. 

Yerkes was able to accomplish 
such engineering miracles by- 
spending large sums of money 
and employing vast amounts of 
labour. In Britain today we 
believe we are too poor to 
expand and rebuild our 
infrastructure, despite 23 per 
cent unemployment. Jn today's 
“ poor '* Britain public works 
projects must be stretched out 
and phased so as to limit annual 
disbursements and employment 
costs to affordable levels. But 
are America and Japan also “too 
poor” 10 go on building their 
countries' physical infrastruc- 
ture? In Japan, for example, 
less than 40 per cent of homes 
arc connected to mains sewer 
systems — yet the Government 
believes Japan will not be able 
to afford a comprehensive sewer 
system until well into the next 
century. 

Throughout the world this 
kind of timidity seems to stem, 
from an ideological obsession 
against public spending. To this, 
prirarisation of public utilities 
may provide a partial solution. 
But there is a deeper problem — 
as any economist knows, most 
infrastructure projects cannot 
be subjected to simple market 
criteria, either because they in- 
volve monopolies, increasing 
returns or external benefits to 
people who gain from the pro- 
jects but cannot be made to pay 
directly. Private capital markets 
have never been able to analyse 
properly the potential economic 
returns of *uch projects. 

This is why Charles Tyson 
Yerkes died a near-bankrupt, 
why the original investors in the 
London Underground lost 
nearly all their money and why 
J. P. Morgan described the 
financing of London's Under- 
ground as “ the greatest 
rascality and conspiracy I ever 
heard of.” 

After 80 years of tech- 
nological progress our 
economies can surely afford a 
better infrastructure than the 
Victorians; but unless we art- 
prepared to bring back the 
Victorian financial scoundrels, 
our governments must take the 
lead. The decisions cannot be 
left to pension fond maangers 
and accountants. 
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Abolish wages 
councils 

From the Chairman and 
Group Chief Executive, 

Grand. Metropolitan 
Sir, — As chairman and chief 
executive of Grand Metro- 
politan, which employs 38,500 
people covered by wages coun- 
cils’ orders. I would endorse the 
view of Mr Samuel Brittan 
(May 13) that wages councils 
should be abolished. 

This view has been formu- 
lated as a result of oar active 
participation on the employers’ 
side of wages councils over a 
number of years. 

As a principle we believe that 
pay and conditions are best 
settled, without third party 
intervention, between employer 
and employees or their repre- 
sentatives, in the light of their 
particular circumstances. This 
includes achieving a balance 
and a set of differentials in the 
total remuneration package 
which suits the company's needs 
and which is acceptable to 
employees Our experience has 
shown the following. . 

Payment levels arising from 
the orders discourage employers 
from considering the employ- 
ment of young people ana the 
least skilled because on those 
terms they are not competitive. 

Orders have produced awards 
which have been inconsistent 
with, settlements agreed intern- 
ally both in terms of improve- 
ments, to pay and major condi- 
tions. Ib addition to the wide 
range of small and large em- 
ployers and their varying ability 
to pay, : seems to carry less 
weight than comparisons with 
other industries. In effect em- 
ployers are not in control of 
planning their forward wage 
costs. 

■ Under the wages councils 
system there is no opportunity 
for employers to modify the 
overall remuneration package to 
meet best ibe needs of their 
businesses, and the aspirations 
of their employees.' - 
In attempting to 'Cover., all 
eventualities orders have be- 
come wordy and complex lead- 
ing to misunderstandings and 
misinterpretation by both em- 
ployers and employees alike. As 
a result, adminis tration of the 
orders has . become burdensome 
and inefficient. 

S.“_£L Grtifcteaa/ 

22*12, Hanover Square, Mil. 

A gift for 

paradox,. 

From tire Deputy Director, 
Institute of Economic Affairs 
Sir,-— Professor Kaldor (May 
15) has an enviable gift for 
paradox. Be- seems to defend 
the Wages councils because they 
force employers to Pay higher 
wages which increases their 
casts and thereby, apparently, 
their efficiency. Poor Mr Bril- 
tan, on the other hand, because 
he is prepared to accept the 
consequences, in terms of lower 
pay, of the abolition of these 
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councils, is condemned for 
advocating lower prod ac- 
tivity ! ! 

If Professor Kaldor is so 
certain of his case, why does 
he restrict himself merely to 
defending wages councils? Why 
not urge them to double their 
prescribed minimum wage 
rates and so. presumably, end 
the ** subsidy to inefficient 
employers " which is so inhibit- 
ing their more efficient rivals. 
X wonder how other employers 
would react to that? 

Is this the same Professor 
Kaldor who urges tariff protec- 
tion against cheaper imports to 
preserve high-cost British 
manufacturers? 

John B. Wood. 

2, Lord North Street, S.VY.I. 

Employment and 
pay 

From the Director, 

Low Pay l/nit 

Sir, — "If there is one issue 
which will be a test of the 
Thatcher Government.'' claims 
Samuel Brittan, "it is what it 
decides to do on wages coun- 
cils “ (13.5.85). Since Mr 

Brittan acknowledges that this 
measure alone would have a 
** small ” job creation effect it 
would appear that the Secretary 
of State is being urged if 
abolish the wages councils, not 
because this would have any sig- 
nificant impact on jobs, but as 
a sign of his ideological creden- 
tials and enthusiasm for free- 
market philosophy. 

Certainly, the evidence that 
abolition would represent a 
serious challenge to unemploy- 
ment is unconvincing. We are 
told that if abolition resulted 
in wages being 10 per cent 
lower than otherwise 100,000 to 
150,000 new jobs would appear- 
Yet this is a misuse of the 
Treasury's (soingwhat dubious) 
assumption that a 10 p er ce nt 
decline in real wages remits 
in a 5 to 10 per cent increase 
in aggregate employment. Ev.%: 
if accepted, this macro- 
economic relationship between 
nay and jobs cannot simply be 
transferred to .the wages coun- 
cil sector as if it were a micro- 
cosm of the economy at targe. 
Samuel Brittan himself reports 
that employment elasticity in 
the clothing industry is such 
that a 10 per cent wage cut 
would create only 2 to 4 per 
cent more jobs. Moreover, 
since wages councils account 
for only 8 per cent of the total 
hourly wage bill, a reduction of 
one-tenth in pay in this sector— 
although a substantial cut for 
workers who are already poorly 


paid — would result in a de- 
cline in pay overall of only 0.8 
per cent. The Treasury's 
“ guesstimate ” of the link be- 
tween pay and jobs assumes 
that nominal demand is main- 
tained despite the decline in 
wage-earner spending power. 
No fiscal boost is advocated to 
accompany wages council aboli- 
tion. 

The Treasury has refused to 
publish an estimate of the ex- 
pected impact on jobs resulting 
directly from abolition. Neu- 
burger's estimate for the Low 
Pay Unit, based on the pub- 
lished version of the Treasury 
model, suggested that at best 
abolition would result after 
five years in 8,000 new jobs — 
assuming no other change in 
policy. That would be insuffi- 
cient to compensate for even 
one quarter of the jobs lost last 
month alone. 

Indeed, as many employers 
have warned, the deterioration 
in business stability resulting 
from the spiral of wage under- 
cutting that could ensue, might 
well result in reduced invest- 
ment, efficiency and employ- 
ment In a recent official sur- 
vey only 4 per cent of firms 
agreed that wages councils 
represented a burden on busi- 
ness. Workers earning between 
163 and £72 a week may per- 
haps be forgiven for disagree- 
ing with Samuel Brittan that 
they should nevertheless accept 
still lower pay, as a matter of 
ideological principle. 

Chris Pond. 

9, Upper Berkeley Street, Wl 

Forced out 
of work 

From Mr T. Maltaiieu. 

Sir,— Lord Kaldor, in his letter 
supporting wages councils (May 
IV conveniently omitted de- 
tails of what happened 10 ihe 
Russian inunigrant labour when 
the “ parasitical " firms were 
forced out of business. Did the 
raising of their wages suddenly 
make them attractive to the 
“ efficient " firms? 

T. MaUalien. 

96. Hepton Avenue, 

Oldham, Lancs. 


Japanese trade 


wars 

From Mr S. Lowinger 
Sir.— Please excuse slight 

amusement at recent talk of 
trade sanctions against Japan 
should it fail to open its 
markets to the west. After all, 
what have we got that they 


could" possibly want and then 
what sanctions could we 
possibly offer? To refuse to 
allow imports of their goods? 
Leave it out! 

Not only does a state of 
trade war with Japan exist but 
it is a measure of the naivety 
of governments and commenta- 
tors alike, that they do not 
realise the war is effectively 
over and that we. the west, have 
been soundly defeated. 

You may not have noticed 
but a wide range of things are 
simply not made here any more. 
The destruction of whole indus- 
tries, the motorcycle and the 
consumer electronics for 
example, are simply battles lost 
on the way. Lost and all un- 
recognised. 

Those 4m jobs which have 
ceased to exist in the UK 
during the last eight years 
have simply been siphoned out 
of Britain into Japan. So too 
the £8bn or so of tax revenue 
and another £8bn of consumer 
liquidity which go with them. 
The mechanism of this siphon- 
age is so subtle as to be almost 
miraculous but once you con- 
cede that Japan has been on a 
trade war footing for the last 
30 years the process becomes 
understandable and inevitable. 

The entire resources of that 
nation are dedicated to 
crippling all manufacturing 
capacity in the rest of the 
world. That end has not quite 
been achieved and would in 
any case be self-defeating, but 
even now that country is quite 
capable of satisfying total 
world demand for raanufi»> 
tured goods. It would be a 
tough job but by golly they 
could do it! 

True enough, it is not only 
the British who have sufferer}, 
who are suffering. But wc had 
more to lose. And we have lost 
it! We lost it because of the 
failure of a succession of 
governments of all political 
colours; because of the ignor- 
ance of past leaders of industry 
of both management and work- 
force; and most of all becauso 
of the subtle strategy of our 
adversaries, totally dedicated ro 
giving us what we want, better, 
cheaper and more reliable than 
ever before . - - devastating! 

Ernest Lowinger, 

34, Avenue Rood, NS. 

Marginalised 

women 

From Mrs B- Lmcrence-Mills. 

Sir,— Please could someone be 
helpful enough to explain to me 
the meaning of yet another new 
word, employed by one of your 
correspondents 1“ Women at 
Work," May 15). As a female 
who works, I am particularly 
anxious to assess whether or not 
1 should regard myself as being 
“marginalised.” It does really 
sound most unpleasant, and 1 
feel that I ought to know. 

(Mrs) R. Lawrence Mills. 

Peart Half, 

Spaxton, 

Bridgwater, Som. 


Our longest 
running season 

The starter^ gun hasn’t sounded yet, but we 
know we have a winner. 

After all, the cast consists of the finest 
runners, jumpers, vauiters, and throwers in 
international athletics— many of them wortd- 
recond holders and medalists at the 1984 
Los Angeles Olympics. 

And for the first time, these athletes will 
be competing against each other over a 
16-meet season that runs from 25 May 
in San Jose, California, to 7 Septem- 
ber in Rome, Italy. 

Sponsored by Mobil and organ- 
ized by the international Amateur 
Athletic Federation, the IAAF 
Mobil Grand Prix is a new 
concept in athletics. 

In the past, though sports 
fans dreamt of great con- 
frontations, the best athletes 
rarely met each other when the 
chips were down.Then everything 
rode on one meet and too often chance 
victimized talent. Chance— and politics. 

But this season, the athletes wifi be put 
to the truest test of excellence: consistency 
at the highest levels of competition. 

Grand Prix points are awarded to athletes 
on the basis of their performances and 
times. World records gain extra points. At 
the conclusion of the season, overall Grand 
Prix titles will be awarded to the outstanding 
male and female athletes and to the out- 
standing performers in each event. 

It's a programme that will help sustain 
interest in athletics— among athletes and 
among fans. Which is one good reason 
why Mobil is supporting our longest running 
season. 




Here's the 198S IAAF Mobil Grand Prix schedule: 


BruceJemer's Bud Light Classic 
The Pretonume Classic 
Zhamensky Memwai 

Roscky Memorial 
Dn-Gaian 
World Games 
Nitaa 

PeuqeotTafoolGam 
ClauoftBisiat Games 
WC 

Budapest Grand Prix 
WeHWasse 
1SIAF 
weuidasse 

Ivo Van Damme Memorial 
IAAF Motri Grand Prix final 


San Jose, California 

Euoene, Oregon 

Moscow 

Prague 

Stochnolm 

Helsinki 

Nice 

London 

Oslo 

London 

Budapest 

Zurich 

West Berlin 

Cologne 

Brussels 

Home 


25 May 

1 June 
8June 

22 June 
2Jufy 
4 July 

16 July 
T9 July . 

27 July 

2 August 
4 August 

21 August 

23 August 
25 August 
3D August 

7 September 
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John Davies reports on a developing trend as BASF expands its interests 

German companies seek growth in U.S. 

cumres of BASF the West elements in BASFs strategy for the ~ Pf^es have long been active in the involved in specialist and less v 
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EXECUTIVES of BASF, the West 
German chemical group, have been 
making no secret of their desire to 
expand business in the US, As a re- 
sult of their scouting forays and ne- 
gotiations, they have now landed 
two major deals there in the past 
few months. 

In a Slbn takeover, BASF is buy- 
ing the Inmont motor vehicle coat- 
ing and printing ink group from 
United Technologies, the US. in- 
dustrial and aerospace concern. 

The deal comes hard on the heels 
of BASFs decision to buy - for a re- 
ported $135m - the carbon fibres 
business and associated operations 
of Celanese Corporation of the US. 

The moves are just the latest in- 
dication of the growing involvement 
of West German chemical and 
pharmaceutical companies in the 
US. market Bayer and Hoechst, 
the other- big groups, have also fo- 
cused on the U.S. as a major growth 
target, along with smaller compa- 
nies such as Schering. the Berlin- 
based pharmaceutical and agro- 
chemical concern. 

For the first time, Bayer pulled in 
higher sales revenues in North 
America last year than it did on its 
West German home terrain, aided, 
of course, by the strong dollar. 

At BASF, based in Ludwigshafen, 
the drive into the U-S. is being 
spearheaded by Dr Hans Albers, 
who took over as the group's chief 
executive two years ago. He is an 
“old hand" at U-S. business, which 
was one of his areas of responsibili- 
ty on the BASF management board 
before he moved up to the top job. 
The US. takeovers illustrate key 


elements in BASFs strategy for the 
future. Having won a firm foothold 
in the US. already, it aims to build 
up a respectable share in what is a 
huge market But in its overall 
world strategy, it also aims to con- 
centrate more on specialised chemi- 
cal products involving advanced 
technology and high value-added, 
as well as products close to consum- 
er markets. 

By buying the Celanese interests, 
BASF is strengthening its position 
in high-performance plastics, 
whose potential market includes 
the US. aerospace industry. 

Dr Albers sees high-performance 
plastics as a major future-oriented 
area of business. He foresees a new 
wave of substitution of high-perfor- 
mance plastics for more traditional 
materials, similar to the wave of 
substitution 30 to 40 years ago. But 
BASF is under no illusion that it 
will have to fork out heavy invest- 
ment and face up to some powerful 
competitors. 

The Inmont purchase is consis- 
tent with BASFs desire to concen- 
trate more on specialist chemical 
operations, somewhat closer to con- 
sumer markets, rather than basic 
chemicals and commodity plastics. 

But its real significance is its 
sheer size. At one fell swoop, BASF 
is scooping up an operation whose 
sales revenue amounted to Slbn 
last year. This is a hefty addition to 
BASFs existing US. operations, 
whose sales revenue last year to- 
talled S1376bn. 

As the world's biggest supplier of 
printing inks, and a large supplier 
of coatings for the automobile in- 
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<w 

total 


EEC 

234 

59 

K. AmOrioa 

6.5 

16 

W. Europe (non-EEC} 

3.1 

8 

E. Asia, Australia 

2.6 

6 

Latin America 

2.1 

5 

Africa, W.Aste 

12 

3 

EL Europe 

1.1 

3 

Total 

40.4 

100 


dustry, Inmont will supplement 
BASFs longstanding interests in 
dyes and paints. With this deal, 
BASF is buying a significant stake 
in the world's biggest national mar- 
ket for both car coatings and print- 
ing inks. 

BASFs North American interests 
have been steadily growing in im- 
portance, making up 16.2 per cent 
of its DM 40.4bn ($13.1bn) group 
sales revenue last year compared 
with 11.4 per cent five years earlier. 

The trend has been similar at 
Hoechst- North American business 
provided 15 per cent of its DM 
41.46bn sales revenue last year, 
compared with 10 per cent five 
years before.- - ■ 

At Bayer, North American busi- 
ness has shown an even more pro- 
nounced increase. It produced as 
much as 24 per cent of Bayer's DM 
43bn world sales revenue last year, 
compared with 15 per cent five 
years earlier. 

The West German chemical com- 


panies have long been active in the 
U.S. as part of the ever-growing in- 
ternationalisation required by the 
very nature of their business. With 
heavy investment and research 
costs, and with increasing speciali- 
sation, the major companies have 
felt compelled to seek wide mar- 
kets. 

Bayer, for instance, now earns 
little more than a fifth of its world- 
wide sales revenue on its borne 
ground. In addition to exports from 
Germany, it has been building up 
its US. interests through produc- 
tion operations on three broad 
fronts - its Mobay subsidiary 
(chemicals). Miles Laboratories 
(health care) and Agfa-Gevaert 
Compugraphic (photographic mate- 
rials arid office systems). 

The West German companies see 
their U.S. operations as long-term 
developments, guaranteeing access 
to a large and growing market and 
underpinned by local US. research 
projects. Currency exchange rate 
trends are only one of a number of 
factors involved. 

The German chemical groups 
have been among the main benefi- 
ciaries lately of the high dollar, 
which has lifted their U-S. sales and 
profits in terms of D-Marks. 

At the same time, the strong dol- 
lar has hit them in other ways - 
through reducing their US. plants' 
export earnings and through in- 
creased competition in the US. 
from foreign chemical imports. The 
West Germans, however, claim to 
have been hurt less than their 
home-grown U-S. rivals because the 
German plants in file UJS, are more 


involved in specialist and less vul- 
nerable operations. 

In the research field, Hoechst 
startled the West German academic 
world in 1961 by reaching agree- 
ment with the Massachusetts Gen- 
eral Hospital to finance genetic and 
molecular biology in the U-S. With 
this step, Hoechst acknowledged 
the advanced position gained by the 
U.S. in biotechnology research but 
also signalled its own determina- 
tion to make headway in what it 
sees as a future money-spinner. 

BASF, meanwhile, has been 
building a big new agricultural re- 
search centre in North Carolina as 
part of its efforts to step up its agro- 
chemical operations 

With its traditional emphasis on 
energy resources, BASF, through 
rts Wmtershafl subsidiary, has also 
extended its exploration activities 
in the US. hy buying o3 and gas in- 
terest there from Tricentrol of the 
UK for S73m a year ago. 

All is not rosy, however, in the 
U.S. garden. BASF has been taking 
a hard look at the loss making au- 
dio-video business of BASF Sys- 
tems Corporation of Bedford. Mas- 
sachusetts. Dr Albers has indicated 
that the corporate scalpel is being 
sharpened up for surgery in this 
area. 

Aided by the strong dollar, the 
major West German chemical com- 
panies have all been enjoying buoy- 
ant profits during the last two 
years. In their long-term planning, 
U-S. developments figure promi- 
nently, along with the continuing 
adjustment to specialised and fu- 
ture-oriented lines of business. 



dollar for BP 




Shultz and 
Gromyko 
to meet in 
August 


By Patrick Blum In Vienna 

MR GEORGE SHULTZ, the US. 
Secretary of State, and Mr Andrei 
Gromyko, his Soviet counterpart, 
are expected to resume their talks 
in August during ceremonies mark- 
ing the 10th anniversary of the Hel- 
sinki Final Act in the Finnish capi- 
tal. 

Herr Hans-Dietrich Genscher, 
the West German Foreign Minister, 
said yesterday in Vienna that after 
a series of discussions between for- 
eign ministers from East and West, 
it had been agreed (hat the Helsinki 
anniversary should be held at min- 
isterial level 

This would be formally agreed at 
the Nato ministers' meeting in Esto- 
ril, Portugal, in June, he said. 
Adding that Mr Gromyko supported 
the idea. The presence of foreign 
ministers at Helsinki would demon- 
strate a “commitment by the signat- 
ories to continue the (Helsinki) pro- 
cess." 

Herr Genscher also held out the 
hope that a summit meeting be- 
tween President Ronald Reagan, 
and Mr Mikhail Gorbachev, the So- 
viet leader, will still take place this 
year. 

Herr Genscher made his com- 
ments after a two-hour long meet- 
ing with Mr Gromyko who was in 
the Austrian capital with several 
Other foreign ministers for cerem- 
onies marking the 30th anniversary 
of the Austrian state treaty. Mr 
Shultz and Mr Gromyko used the 
opportunity to hold a marathon 
meeting to review East-West and 
bilateral relations and a broad 
range of international issues. 

The meeting, however, remained, 
inconclusive on important ques- 
tions which have so far stalled prog- 
ress in the first round of the Gen- 
eva talks on nuclear arms control 


One of the main points at issue is 
President Reagan's so-called star 
wars project Mr Gromyko repeated 
to Herr Genscber his opposition to 
star wars and criticised the West 
German Governments support for 
the project Mr Genscber responded 
by telling Mr Gromyko that the So- 
viet Union could help progress in 
Geneva by demonstrating its own 
willingness to reduce significantly 
the number of its medium range 
missiles. 


U.S. farm lobby sceptical about 
$2bn export subsidy scheme 


BY NANCY DUNNE IN WASHINGTON 

THE US. farm lobby yesterday 
greeted the Government's sewS2bn 
farm export subsidy programme 
with reservations about its poten- 
tial effectiveness in spurring over- 
seas sal e s. 

The EECs Washington office 
meanwhile expressed its “deep con- 
cern about tire way we have-been 
singled out” for punishment, and its 
worry that the targeted export 
scheme would be “destructive to the 
world market" 

Mr John Block, the US. Agricul- 
ture Secretary, announced on Wed- 
nesday that the UJS. would give 
away up to S2bn worth of govern- 
ment-owned surplus form commod- 
ities as bonuses to both their ex- 
ports in markets lost to the U.S. by 
“unfair trading practices." 

The programme is expected to 
aim particularly at markets cap- 
tured by the EEC through the use of 
export subsidy. 

Ms Ella Krukofi, of the EECs 
Washington office, called the 
scheme “an attack which will not be 
conducive to producing a good at- 
mosphere for negotiations." In fact. 


she said, it may have the opposite 
effect of its intent to get the EEC to 
eliminate export subsidies totally. 

The Community is willing to dis- 
cuss agriculture, she said, but not 
the subsidies issue alone. It wants, 
for example, to discuss US. agricul- 
tural Import produce. 

UJS. analysts said that the 
scheme's impact was impossible to 
predict until the structure of the 
programme was made public. It 
was, however, “symptomatic of the 
growing desperation of the US. to 
do something about exports," said 
Mr Martin Abel, a Washington con- 
sultant 

The US. Department of Agricul- 
ture last week released a pessimis- 
tic forecast of 1985-86’s grain ex- 
ports. It predicted a drop of wheat 
exports from 1.4 3 bn bushels this 
year to 12bn bushels in the coming 
year, and it estimated that maize 
sales overseas would decline from 
1.95bn bushels to 1.7bn bushels. 

The forecast added more pres- 
sure on Mr Block, who has for 
weeks been resisting demands for a 
new export promotion programme. 


Protectionist pressure in Congress 
“has reached a fever pitch, “he said. 
“It is a consideration that other 
countries do not appreciate,” he 
said. 

It was not clear, however, that 
this particular programme will sa- 
tisfy form groups. Tf it sends a s4, 
nal to the EEC, that is good,” said 
Mr Brian King of the Agriculture 
Council of America, a group of pro- 
ducers and exporters. The scheme 
was “a negotiating ploy" The 
amount of subsidy was small com- 
pared to the EEC subsidies and 
even this small amount could lower 
wo rid prices and ultimately hurt all 
farmers, he said. 

A spokesman for US. Wheat As- 
sociates, an export group, pro- 
nounced himself “guardedly opti- 
mistic" but unwilling to commit 
himself on the sketchy details of 
the programme available. Miss Sus- 
an McCullough, an analyst with the 
US. Feed Grains Council, objected 
to a subsidy programme when the 
US. is opposed to subsidies and 
said it is difficult to lower prices for 
one customer and not for another. 


Record price 
paid for U.S. 
TV station 


Continued from Page 1 


1965 operating cash flow and its 
revenues were around SflOm last 
year. Operating cash flow is the 
same as pre-interest operating prof- 
its. 

The company accepted that, two 
years ago, similar stations were 
changing h ands at multiples of 
around nine times cash flow, but 
denied that it was paying too much 
for the company. Mr Dowdle said 
yesterday: “You hate to go with the 

marketplace." 

The latest deal highlights the 
very high prices being commanded 
by prime U.S. TV stations. Last 
week, the Hearst Corporation 
agreed to buy WCVB-TV in Boston 
for 5450m. Metromedia had bought 
the same TV station for S220m 
three years ago. 

Morgan Stanley has been master- 
minding the sale of KTLA-Channel 
5, for its owners. Several companies 
are believed to have put in “blind 
bids" for the properly. 


Micro Focus shares fall 
sharply on U.S. setback 


BY STEFAN WAGSTYL IN LONDON 


MICRO FOCUS, one of the London 
stock market's favourite high-tech- 
nology companies, yesterday saw 
its market value reduced by half to 
£45m ($57xn) after reporting an un- 
expected collapse in profits. 

The computer software company 
made just £721/100 pre-tax in 60 
weeks to the end of January, 
against £2.8m in the previous 53 
weeks. A stunned stock market, 
which had expected profits of over 
£4m, brought- the shares down from 
740p to 370p. 

Micro Focus blamed its troubles 
on difficult trading conditions in the 
micro computer industry, particu- 
larly in the US. where it has been 
expanding very rapidly. 


The company's general manager 
in America, Mr Tom Hartnett, has 
resigned. 

Mr Brian Reynolds, group chair- 
man, said: “The industry climate 
has changed ... We have become 
more exposed to the risk of our cus- 
tomers experiencing trading prob- 
lems." 


The company has made a 
£833,000 provision for doubtful 
debts. It has also become “more 
conservative” in its accounting poli- 
cy. deferring some of its US- reve- 
nues to .account for greater delays 
in customer payments and bigger 
risks of defaults. 

As a result, total revenues of 
£2 1.4m have been cut by £8m to 
tl5.4m, -which was nevertheless 15 
per cent higher than 1983’s £8 8m. 

Operating and development costs 
also rose strongly, however, from 
£5. 7m to £13:2m, as the company 
expanded, increasing staff from 126 
to 291. 

Mr Reynolds said he expected to 
see the benefits of this expansion in 
1965. 

Micro Focus, which has been one 
of London's most favoured stocks 
since it joined the Unlisted Securi- 
ties Market in 1983 and moved to a 
full stock exchange listing last year, 
is passing its dividend. 

See Lex; Details, Page 28; Stock 
market reaction. Section HI 


Big banks 
may buy 
Maryland 
thrifts 


By Paul Taylor in New York 
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Cereals deal blocked 


Continued from Page 1 


the Council for failing to resolve the 
cereals issue in a vote. 

On Wednesday, the Commission 
had expressed a willingness to re- 
duce its initial 3.6 per cent cereals 
price cut to 1.8 per cent But this 
was still too large to satisfy the Ger- 
man delegation. 

The inconclusive outcome of the 
talks is certain to provoke wide- 
spread criticism from advocates of 
restraint on farm spending. 

The readiness of member states 
to accept this partial conclusion of 
the negotiation was believed to be 
rooted in increasing pressure from 
farmers for a deal. But there was al- 
so obvious unwillingness by some 


countries to call the German bluff 
and force a final vote. 

Several countries including Den- 
mark and the UK, along with the 
European Commission, interpret 
the German action as a dear invo- 
cation of the veto. But German offi- 
cials were last night at pains to em- 
phasise the technical point that on- 
ly the first section of the Luxem- 
bourg compromise which calls for 
further discussion, had been used. 

A resumption of the talks on ce- 
reals prices is planned for June 11, 
after an informal meeting of the IQ 
form ministers to discuss the long- 
range future of the CAP in Siena, 
Italy, at the end of the month. 


CITICORP and Chase Manhattan 
have emerged as potential purchas- 
ers of troubled privately insured 
savings banks in Maryland as ef- 
forts continued to solve the state's 
banking crisis. 

Governor Harry Hughes, strug- 
gling to resolve the crisis amid 
mounting public criticism of his 
handling of the affair and concern 
about the costs of any state-funded 
bail-out, confirmed that Maryland 
officials have held preliminary dis- 
cussions with the two New York- 
based banking groups and other 
out-of-state financial institutions. 

The talks are apparently aimed 
at finding buyers for the two hard- 
est hit of Maryland's 102 privately 
insured savings banks. Old Court 
Savings and Merritt Commercial 
Savings and Loan Association. Both 
have been placed under the protec- 
tion of a conservator in the wake of 
a severe run on their deposits. 

Any acquisition by an out-of-state 
banking group would extend con- 
cessions recently made by Gover- 
nor Hughes to Citicorp, Chase and 
other major banking groups to 
eventually allow them to set up 
Maryland banking units in return 
for the promise of creating local 
jobs, and would parallel the 
planned acquisition by Chemical 
Bank and Chase of troubled savings 
banks in Ohio. 

In the meantime, as state legisla- 
tors prepared for an emergency ses- 
sion today which is expected to con- 
sider ways to resolve the crisis - 
possibly including a plan to issue 
5100m in state general obligation 
bonds to fund a rescue - the run on 
deposits showed some signs of eas- 
ing after Governor Hughes imposed 
a 51,000-a-month limit on individual 
withdrawals from the 202 savings 
banks. 

Nevertheless 'queues of anxious 
customers remained 

Qticorp buys Italian bank, 
Page2i 


BP yesterday managed to con- 
found the general wisdom that cur- 
rency changes have little net effect 
on oil companies' tending; since 
what benefits upstream profits will 
be neatly balanced by a loss on the 
downstream side, and vice versa. 
Both the swings roundabouts 
were in BPs favour in 1985's first 
quarter. A stronger average rate for 
the dollar helped push up explora- 
tion and production profits by 28 
per cent ami the Sohio contribution 
by 23 per cent while adding £I12m 
to the value of stocks. Then the 
weakening of the dollar in the last 
few weeks of the quarter did won- 
ders for BFs downstream business, 
moving replacement cost profits up 
to £61m. These marketing and 
refinery operations badly needed a 
dollar foil to show their new, ration- 
alised colours - and yesterday’s re- 
sults show just how highly-geared 
they are to currency changes. 

But BP should be given credit too 
for underlying profits growth of 
about half the total increase. The 
replacement cost after-tax profit, 
which strips out stock gains, has 
g rown £78m to £402m. Production- 
volume is up and most of its busi- 
nesses - with the TTtfrwtrTnafp ex- 
ceptions Of flhAmiralc and mirm-rak 
- are now seeing (he benefits of 
greater efficiency. - 
Even if the dollar now stabilises, 
it could take a month or two for lo- 
cal currency prices for refined oil to 
catch up, narrowing margins to 
what they were. In the meantime, 
die benefit will nicely match lower 
upstream profits. Once stock losses 
and a lower contribution from So- 
ldo are included, though, the out- 
look is for slightly lower earnings in 
this quarter. 

All tiiis assumes no foil in the oil 
price - and there have apparently 
been encouraging si gn*; of stock- 
building by traders. If the current 
price can last through tiiis mnnfli, 
history suggests that it should re- 
main relatively stable through the 
summer. Yet BP'S share price 
seems to include a remarkable de- 
gree of scepticism. At 553p, down 
lQp on profit-taking yesterday, its 
prospective yield is more than 8 per 
cent, around twice the market aver- 
age. 



its misfiwtunes bu the stated the . 
industry, particulartyin the'UjjTA 
few debtors defaulting ; 

many others' demanding SmbS 
credit are seen, as : 

an industry • which - is- i^beaw - - 
squeezed by rising costs anti fai§3. r 


For Micro Focus, however, 
only half the story. Even-afefe. 
for the prudent deductjoaJjJ ij! 
ferred revenues, total revenv;esr:ae_ 

- by a very creditable 75 per cehflT 
£15.4niu The real trouble- atTBlwa 
Focus was that it seemed 
unable to stop costs .spiralhqg Ssl 
went headlong into its US. expan- 
sion. It might be charitable, 
this, drive as. pnfr rti ragtety -frfrfffff- 
But it looks difficult ’ to befieveffiat .. . 
stricter financial controls 
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doing its deal with Pru-Bache, Clive 

has decided not -merely to cut its 

dividend but to come clear about its have, staunched- the-- cash; Ah®' 
inner reserves - a gesture which sooner. As it is the group — ho mat 
more or less amounts to admitting ter how strong its products':-^ '.is.® 
that there were "none. After a diffi- long way from proving itfi&s 
cult year, when Clive has been by spent last year’s C&n Tighfo isste 


no means the only house to lose 
money, that is not too modi of a 
surprise: Clive's scope for rebuild- 
ing undeclared net worth since its 
balance sheet accident five years 
ago has, with the exception of the 
1982 bull winrkwt, been rather lim- 
ited. 

The premium to inner and outer 
net worth that- PreBache is pre- 
pared to pay is, however, handsome 
enough at b0 per cent. It seems that 
for an international combine, the 
chance of tacking on a ji« i onnt 
house as part of its integrated Lon- 
don operation is worth paying for. 
It dearly does not matter to an ag- 
gressive Pru-Bache whether Clive 
has a balance sheet of G8m or £28m; 
it is the dealing capacity that mat- 
ters. 


wisely: 


■»” ; „ * 


London Tn&t. 


Micro Focus: 


Clive 


When it Mines to cashing in their 
chips, not even discount houses ex- 
pect these days to keep anything 
back for good luck. In the course of 


Anybody who believed that the 
troubles of the computer iodustzy 
might be limited to hardware com- 
panies like Apple and Acorn has 
turned out Jo be mistaken. For the 
latest 'group to" suffer -a- financial 
sbdrtrireuit Is -software, house dUfo? 
ro Focus. The stock market had no 
need of any fancy computer pro- . 
grams to do some rapid short divi- 
sion on the company’s share price 
when it announced a profits fall of 
£2-lm to £721,000 pre-tax for the pe- 
riod to the end of January. Yester- 
day the market value of Micro Fo- 
cus fell from £90m to £45m over 
lunch. 

Micro Focus was quick to blame 


It would be a i 
• ian disappointments of London . 

Triisfs involvement ht- films and 
other venture capital projects were 
to. discredit the Idea of investment 
trusts exploiting their freedom to 
make unquoted investments. Yet 
there has beearnD doubt for 
while that London Trust ftstff . 
needed fortihg out, a process wiiidr 
has now .come to ahead:wfffcthe ' 
circulation of a draft proposal to of- - 
for shareholders a fmal way out r 
This enrerifttg df-ah. offer to grande- . . 
parting shareholders 90 per cent-of - 
net asset value in cash mid, for . the 
benefit of those who remain "or take 
shares >y underwriting the cadi of- 
fer,. the. intention is to switchthe 
management of the portfolio to San 
Francisco. ' V w W r ; .-.4 . 

White the proposed new.mahags- 
ment ri Hambrecht & Quist has 
come under some criticism recently 
-after, what is thought to be a poor 
yekr^perfbrrdance - some of UTs 
institutional shareholders must Wt 
reckoning that the second yeiteqf a 
high-tech bear market-may he the 
right time to pot their money in 
California. Although there is an at- 
tractive alternative proposal for the 
development of LT - merging its 
management with the buyout spe- 
cialist, Candover- the fact that only 
Hambrecht & Quist are accompa- 
nied by cash seems likely to prove 
decisive. 
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Whereveryoiire going, 
the going is easier with. 
Tokai Bajik. 


Entering a new market? Trying to get the most out of an old 
ane?.Tokcd can help. With 34 international offices and more than 
1.100 correspondent banks, we give you fast access to a world of ' 
inlormation ahd analysis. Our advice is tempered by over 100 
years of experience. And we have the financial resources io put 
your ideas into action 


Tokai can also guide you through the intricate Japanese 
market. And because we maintain strong connections with the 
entire spectrum of business- and' governmental interests, we can 


offer almost unlimited access. 


UK stake for 
Girozentrale 


So for everything from local bond issues to global 
computerized banking, talk to Tokai. And see how we can make 
the going easier for you 


Continued from Page 1 




vestment service, in Austrian com- 
panies. 

David Lascelles, Banking Corre- 
spondent, writes in London: Mr Pe- 
ter Mills, a partner at Gilbert Eliott, 
said last night that the firm felt it 
should be more strongly capitalised 
to develop its business in the fixed 
interest and preference share mar- 
ket But the deal would also leave 
the firm with a degree of autonomy. 

The terms are not being dis- 
closed, but they leave the firm's 17 
partners with a direct interest in 
the business. 

Mr Mills said there was little 
overlap between its business and 
that of Girozentrale. Apart from ex- 
panding the firm's business in the 
international markets, he said the 
link would bring Gilbert Eliott busi- 
ness in the Austrian equity market 
which he believed was poised for 
rapid growth. 
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gains 
43% in 
opening 
quarter 

By Paul Tsytor in New York 

TIT, the U-S.-based multinational 
OOBgkraierate, yesterday reported a 
sharp 43 per cent increase in first- 
quarter net earnings. Separately 
Mr Band Araskog, chairman, told 
the company’s *""»«> meeting in 
Savannah. Georgia that be expects 
safes' to grow by 10 per cent this 
year. 

The earnings rebound, which is 
in One with earlier company esti- 
mates, partly reflects file dey^essed 
levels of profits in the year ago peri- 
od together with a reduction in the 
negative impact of the strong dol- 
lar. Net earnings were also bol- 
stered by a $38m settlement of te- 
lecommunications contract disputes 
with Nigeria partly offset by lower 
volumes margins in telephone 
subsets and continuing start-up and 
"higher research and development 
costs in north America. 

ITT. which is in the midst of a 
Sl.Tbn divestment programme, said 
net earnings increased to SlllSm 
or 75 cents a share from 579.3m or 
52 cents a share a year ago on reve- 
nues which grew to S4.7bn bom 
Slflbn Including insurance and fi- 
nance- revenues of Sl.Sbn compared 
with SlJbn hi the 1984 quarter. 

The company noted that white 
the strong dollar continued to have 
a negative impact on gamings , for- 
eign exchange effects reduced earn- 
ings by 8 cents a share compared 
with 12 cents a share a year ago. 

“Each of our four major busi- 
nesses showed- unproved safes and 
revenues and net income over the 
comparable quarter last year." 

During the' annual meeting Mr 
Araskog predicted that sales would 
continue to grow and that the com- 
pany’s manufacturing order back- 
log should reach S6bn by year end 
up bom S5-53bn at the end of 1984. 

Investor Mr Irwin Jacobs, a ma- 
jor shareholder in TIT proposed 
that the company’s board develop 
and implement a plan to spin off its 
main business segments into three 
or tour public companies. Renter 
adds. . 

Mr Jacob toM the «wnm»f meeting 
that the company is plagued by ‘In- 
herent, cumbersome management 
problems” and is risking its assets 
in its current effort to focus on its 
telecommunications business. 

Mr Araskog said the board had 
decided that such an option would 
not benefit the company or its 
shareholders. 

French insurer 
boosts profits _ 

By Paul Betts in Parte 

GROUPE des Assurances Nation- 
ales (GAN), one of France’s largest 
state owned insurance groups, re- 
ported yesterday a per cent in- 
crease in net earnings of FFr 584J5 
(562.8m) 'last year compered with 
profits of FFr 383.9m the year be- 
fore. 

The percentage rise in profits is a 
tittle higher than the 45 per cent 
earnings increase reported at the 
beginning oE this month by UAP, 
the largest French state insurance 
group. 

GAN said revenues from premi- 
ums had increased by 11.3 per cent 
last year to FFr 12J2bn. 


Allied set to buy out 
Renault stake in 
Renix joint venture 

BY TERRY DODSWORTH IN NEW YORK 


ALLIED Corporation, the US. 
chemicals and technology group, is 
negotiating to acquire 100 per cent 
of Renix, the Toulouse-based car 
electronics group set up as a joint 
venture with Renault, the French 
nationalised motor group. 

Renault is understood to be inter- 
ested in disposing of its 51 per cent 
holding In Renix at a time when it 
is being forced to retrench and 
raise cash because of its shaky fi- 
nancial condition. 

Allied, which has just announced 
a S4J>bn merger with Signal Com- 
panies of the US., will not comment 
on the discussions, or give de tails of 
Renix’s performance. But it is be- 
lieved that the French company had 
sales of around 5115m last year. 

Renix was established in 1978 by 
Renault and Bendix, the U.S. elec- 
tronics and engineering group 
which was taken over by Allied 
three years ago. It began operations 
the following year, and has develop- 
ed a product range which includes 
electronic components, speed con- 
trols and ignition controls. 

Renault saw the project at the 
time as & way of moving into the 
fast-developing field of car electron- 
ics with the help of a specialist elec- 
trical and electronic components 
group. Analysts regard Renix as a 
good example of an effective joint 
venture, which has grown rapidly, 
serving (be particular needs of Re- 
nault 

Allied’s plans for Renix, should it 
gain control, are not dear, but it fits 
neatly with the U5. company’s 
strategy of expansion in Europe. 

Allied announced a year ago that 
it was looking for acquisitions in 
the chemicals field, and more re- 
cently Mr Edward Hennessy, the 


chairman, stressed that he is intent 
on developing the aerospace and 
automobile activities of the compa- 
ny. 

Allied already has extensive Eu- 
ropean interests io these areas, 
partly inherited from the Bendix ac- 
quisition. In France it has a particu- 
larly significant position with 9.500 
employees, mainly in DBA, which 
manufactures components for 
brakes and steering systems. 

Renix would complement these 
manufacturing operations, while 
being able to draw on DBA’s soles 
network as an independent supplier 
to the European motor industry. 

Renix has so for had little success 
in developing its sales to car manu- 
facturers other than Renault, be- 
cause of the reluctance of competi- 
tors to tie themselves to supplies 
from a Renault group company. 
This restraint would clearly be re- 
moved inside the Allied group. 

• Paul Betts adds from Paris: the 
negotiations between Renault and 
Allied are the latest tangible sign of 
the new cost-cutting strategy of M 
Georges Besse, Renault’s new 
chairman, who is seeking to reduce 
the French state car group’s huge 
debts and losses and put it back on 
a recovery track. 

M Besse appears intent in recen- 
tring Renault on the group’s tradi- 
tional car manufacturing opera- 
tions. Knee taking over last Janua- 
ry he has conducted an extensive 
review of Renault’s diverse opera- 
tions. 

He has already decided to aban- 
don a high-technology venture in 
cpw»mir« for car engines and has 
frozen a joint venture with Stanley 
of Japan in liquid crystal technolo- 
gy for dashb oard instruments. 
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Conti-Gui 
first-quarter sales 


BY JOHN DAVIES IN FRANKFURT 


CONTINENTAL GummFWerke, 
West Germany’s largest lyre manu- 
facturer, has staged a sturdy perfor- 
mance in the first quarter of this 
year, with group sales revenue up 
6.4 per cent on the same period last 
year. 

Herr Helmut Werner, chief ex- 
ecutive, said that the management 
hoped at least to maintain the divi- 
dend of DM 3 per share which has 
been paid on each of the last two 
years’ results. 

Coati-Gummi in cre ased its group 
net profit to DM 41.2m (5I3.5m) last 
year, compared with DM 402m in 
1983, while the parent company’s 
net profit rose to DM 18J5m from 
DM 15.1m. 

Group sales revenue was up 4.3 
per cent at DM 3 Jbn, more than 
two-thirds coming from tyres and 
nearly a third from other robber 
products. 

With dividend payments being 
made for two years in succession, 
the company has consolidated its 
arduous recovery from heavy losses 
more than a decade ago. It has 
steadily strengthened its position in 
an industry marked by fierce 
competition among companies 
fighting for survival. 


Herr Werner said that the growth 
in Conti-Gummfs international op- 
erations bad helped to offset the ef- 
fects of last year’s labour conflict in 
the West German motor vehicle in- 
dustry. 

The company had also achieved 
its goal of “qualitative growth” by 
giving more emphasis to sales of 
higher-valne and technically ad- 
vanced products such as high-per- 
formance and wide tyres. 

Heir Werner said that work was 
going ahead on its new tyre, the so- 
called Co ntiTyre System , which 
could be launched on the market in 
about 1988. The new tyre, unveiled 
in 1983, hooks over the rim of a 
wheel rather than hanging from it 
and the company claims it would be 
safer and last longer. 

Conti-Gummi fiwiwi* to have 
found partners for the project 
among other tyre companies and 
has found interest to varying de- 
grees among car manufacturers. It 
expects models with the new tyre to 
be displayed at the International 
Automobile Exhibition in Frankfurt 
later this year. 

The company expects to have in- 
vested about DM 100m in the new 
tyre by the time of its launch. 


Guidelines for bond issuers 


BY MAGGIE URRY IN LONDON 
THE NEW International Primary 
Market Association (IPMA), which 
represents hunks handling new Eu- 
robond issues, has released the first 
set of recommendations to its 44 
members regarding the way new is- 
sues are managed. 

Mr Hans-Joerg Rudloff, co-chair- 
man of the market practices com- 
mittee of IPMA, which drafted the 
recommendations, said yesterday 
that file European market had 
changed significan tly since the 
procedures for rnnning issues were 
developed. The. speed with which 
deals are now brought to market 

and the fact that the terms of issues 

are geaer&Qy. fixed at the outset 
rather than agreed at the end of the 
iyqi e period means that new mar- 
ket practices had to be adopted. 

The most important of the three 
r emmmpndBttmiB made is one out- 


lining the way the book runner of 
an issue handles the “stabilisation 
account* This is a trading account 
used to buy or sell the bonds, and 
IPMA says that it should be used 
only “to encourage the orderly dis- 
tribution of securities.” 

Stabilisation accounts are used in 
some cases to manipulate the price 
of bonds on the grey market - by 
buying bonds back from the market 
-in order to make the deal look suc- 
cessful and encourage underwriters 
and investors to join in. 

The association recommends that 
any losses suffered on the sta- 
bilisation account should not be 
charged to co-managers beyond the 
amount of their underwriting fee. 

The book runner will have to bear 
any losses above that level, a re- 
striction which, should persuade 


book runners to price deals correct- 
ly and not spend the co- managers’ 
fees to support a deal. IPMA also 
says that the stabilisation activity 
should end as soon as practicable 
after the closing date of a deal. 

Other recommendations describe 
which costs should be charged to 
the borrower and which to the syn- 
dicate and how commissions 
be split between management and 
underwriting fees. Lead managers 
are also recommended to send co- 
managers the final version of the 
agreements between them at least 
one business day before the sign- 
ing. 

The recommendations were 
unanimously agreed by the 15- 
member board of IPMA and are ex- 
pected to be endorsed by a fob 
meeting In early June. 


Spanish group taps European market 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 

SUMITOMO . Trust 'and g ty baulked at its kw ft per cent response from the market but Jm- 

Company reopened the moribund margin. anese bankers point out that its 

E^^oSR^rket yesterday Yesterday’s new deal bears much tatyrize there should be no 
wSht£ launch of a Yfib^eight- more generous terms, however. Eu- troublem ty^ication. 
year credit for Enropistas Conce- ropistas is to pay interest at a mar- Indeedfoe fact ttat this lb the on- 

Sria E^olXlrivately gfol of 54 per cent over Euroyen ly newdeal to smfoce m tite^re 
owned SpSmotomaySarn. rotes for the first five yearefallmg of M«ly a month the Swed- 
ThisteSstlSditinJap- to % per cent thereafter. The com- £ 
anise curorocy since the ill-fated mitment fee of % per rent is also ktt remains beset with iddUte. 

S»t>Sweden to raise a much higher than the K. per cent Large borrowers are sbU sfaymg 

YlOflhn credit last month. That deal offered by Swedem , JJE titter* 

was withdrawn from the market af- Sumitomo Trust said yesterday could appremte, making their re- 

banking commnni- foe deal had already met a positive payment costs more expemnve. 


Benetton 
considers 
public 
share sale 

By Terry Dodsworth in New York 

BENETTON, one of Italy’s leading 
clothing manufacturers, is consider- 
ing a public offering of its shares in 
the “medium lo long-term" future.' 

Sig Gilberto Benetton, vicechair- 
man of the family-owned group, 
said in New York that the issue was 
being considered because of the 
company's ambitious expansion 
plans, particularly in the Ufi. At the 
end of lost year Benetton had just 
over 200 retail outlets in the U.S., 
but it is aiming to double this figure 
by the beginning of 1988, and to 
reach 1,000 within three years. 

At the same time, the company is 
considering the establishment of an 
American manufacturing facility to 
serve the local market, said Sig Ai- 
de Polmeri, managing director. 

Benetton's rapid growth in the 
U.S. has been one of the sensations 
of the fashion business in the last 
year. It has plastered a series of 
seven shops down Fifth Avenue, 
New York’s premier shopping 
street, and expanded its franchised 
retail operations nationwide. 

The Italian group has in the pro- 
cess become a prime symbol of the 
expansion of foreign retailers in 
America over the last few years, as 
European companies have seized 
the cost advantage presented by the 
weakness of their currencies in 
comparison with the dollar. 

Speaking at a press conference, 
Sig Benetton defined the ‘medium* 
term over which the family would 
give consideration to the share is- 
sue as two years. Later, Sig Palmeri 
said the offer would be limited to 25 
per cent of the equity - the mini- 
mum demanded by the Italian stock 
exchange authorities for an initial 
public offering. 

He added that consideration was 
being given to a dual issue both in 
Italy and in New York, but this 
would depend on negotiation with 
the stock exchange authorities. A 
public offer in the U.S. where the 
group expects to have sales of 560m 
this year, would be helpful because 


of its fundingrbeeds in the country, 
particularly if it expands into man- 
ufacturing, he said. 

Just over half the sales last year 
of L632bn (S324m) were generated 
in export markets. 

Citicorp buys 
Italian bank 

By Alan Friedman In Milan - 

CITICORP, the U.S. banking groap, 
yesterday agreed to acquire majori- 
ty control of Banco Centro Sud, a 
Naples-based Italian state b a nk . 

ii paying around $l30ra for 74 
per cent of the bank, which is part 
of the IRI state holding group, 
Citicorp is marking its largest 
single investment outside the U.S. 

The acquisition completes 
Citicorp's European network. Earli- 
er tins year it acquired Sofican in 
France^ in 1983 it acquired Banco de 
Levan te in Spain and in 1972 it 
acquired the KKB banking group in 
West Germany. 

Little activity 
in subdued 
Euromarket 

By Moggie Urxy In London 

THE Eurobond market was torn be- 
tween the influence of the UJS. and 
continental Europe yesterday. A 
firmer New York bond market, still 
expecting a discount rate cut, ar- 
gued for activity in Europe. But the 
Ascension Day holiday across the 
continent meant virtually no inves- 
tor interest 

In the end Eurodollar b o n ds 
opened weaker but recovered in the 
afternoon to finish little changed on 
the day. New issue managers, how- 
ever, kept quiet and no deals were 
l a unc h ed. 

Orion Royal Bank will be launch- 
ing an Aust ralian dollar Eurobond 
today for Australia and New Zea- 
land Banking. The AS40m seven- 
year issue will have a 13ft per cent 
coupon and will be priced at 100ft. 
Fees will total 2 per cent 
International bond service, 
P&ge 27 


HK flotation 
by tender offer 

By Our Financial Staff 

HONG KONG investors will today 
be offered what is believed to be the 
territory’s first share issue by ten- 
der instead of at a fixed price. 

A minority stake is being offered 
for sale in Industrial Equity (Pacif- 
ic), an investment holding company 
which is the local vehicle for Brier- 
ley Investments of New Zealand, 
the centre of Mr Ron Brierley’s fi- 
nancial empire. 


TAX RULES AND A STABLE CURRENCY ATTRACT FUNDS 

New sparkle in Belgian bourse 


BY PAUL CHEESERIGHT IN BRUSSELS 


THE underlying firmness of the 
Brussels Bourse has been empha- 
sised by the strong market in the 
coupons, which give the right to 
take up shares in the capital issue 
planned by Generate Bank, former- 
ly known as Societe Generate de 
Banque. 

Although the bourse index has 
fallen away from the heights 
reached last au tumn and recent 
trading has been far from exciting, 
the demand tor new shares from 
the trickle of issues has been high. 

The subscription period for the 
Generate Bank’s one-for-five rights 
issue closed before yesterday’s holi- 
day. But during the fortnight cou- 
pons traded, the price rose from 
BFr 46 (74 U.S. cents) to a high of 
BFr 85 earlier this week before fin- 
ishing on Wednesday at BFr 79. 

At the start of the fortnight’s cou- 
pon trading, the bank shares were 
quoted ex-coupon at BFr 3050. On 
Wednesday they dosed at BFr 
3m 

Rights issues planned by Banque 
Bruxelles Lambert and Compagnie 
Internationale des Wagons-Uts et 
du Tourisme. for which coupon 
trading starts shortly, are also ex- 
pected by analysts to attract the at- 
tention of investors. 

A steady stream of funds is mov- 
ing on to the market, both for gen- 
eral economic reasons and for spe- 


cific tax purposes. New investment 
opportunities can therefore be 
heavily traded. Normally about 
300,000 Generate Bank shares are 
traded a year, but 3m coupons, rep- 
resenting 800,000 shares, changed 
hands during the subscription peri- 
od. 

One reason for this is that inves- 
tors with more than BFr 1.1m in 
dividend and interest income draw 
a higher rate of tax than the normal 
25 per cent withholding tax on such 
income if the extra revenue is not 
reinvested in extra shares. 

Beyond that, yields on the 
bourse, already among the highest 
in Europe, have looked increasingly 
attractive in comparison with 
bonds. Interest rates are still declin- 
ing. 

Last week the National Bank of 
Belgium, which has been pushing 
market rates down, brought its own 
discount rate into line by dropping 
it from 11 to 9.75 per cent and intro- 
ducing a floating rate. This week it 
clipped a little bit more off and 
brought the rate down to 9.5 per 
cent 

This not only reflected the high 
degree of liquidity- in the market 
but testified to the stability of the 
Belgian franc. Such stability has 
tended to reduce the outflow of 
funds and induced an inflow. 

At the same time, the greater 


strength of the domestic corporate 
sector, responding to the Govern- 
ment’s policy of switching re- 
sources away from consumption, 
has produced a higher flow of divi- 
dends. All of these funds have 
needed to find a home. 

Against this background, equity 
financing has looked cheaper than 

debt financing. But after die surge 

of rights issues in 1982-83, when 
Belgian companies responded to 
the offer of major tax concessions if 
new capital was raised, only the 
major companies, said one special- 
ist, have room for extra equity. 

But although the fundamentals of 
the market look good to analysts, 
there are constraints. 

The first is the political situation. 
It has been evident for some time 
that investors have been cautious in 
the face of a general election 
planned for next December. There 
is a tear that a drift of votes away 
from the centre-right coalition par- 
ties could induce a period of insta- 
bility. Such uncertainty could have 
an effect on the steadiness of the 
Belgian franc. 

The uncertainty feeds into doubt 
about the future of measures the 
Government took in 19B2-83 to stim- 
ulate equity investment There 
were two sets of measures. The 
first called De Ctereq-Cooremans, 


provoked heavy capital raising on 
the market but expired at the end 
of 1983. The second. De Clercq-Mon- 
ory, was pitched at the private in- 
vestor and runs through to the end 
of this year. 

De Qercq-Monory has been a ma- 
jor factor in stimulating the bourse. 
Total market capitalisation, which 
between 1975 and 1981 had fluctuat- 
ed between falls of 17 per cent and 
rises of 9 per cent, rose 25 per cent 
in 1982, an exceptional 49 per cent 
in 1983 and 29.8 per cent in 1984, to 
BFr 778 JSbn. 

A major attraction for private in- 
vestors was the provision in De 
Qercq-Monory which permitted 
share buyers to deduct BFr 40,000 
from their taxable income, plus BFr 
10,000 for every other person in a 
household. But the shares have to 
be held for five years, so disinvest- 
ment starts in 1987 at the earliest. 

Much of the private money on to 
the market has passed through six 
investment funds - the De Gercq 
funds: BBL Foods, Belfund, ES- 
Fonds, Fivest, Hermes and Interse- 
tex Belga Fund. At least 75 per cent 
of their investment now has to be in 
Belgian stocks, and by the end of 
last year their portfolios had 
reached a value of BFr 48Jibn com- 
pared with BFr 9.4bn two years be- 
fore. 


Hewlett-Packard earnings fall 12% 


BY PAUL TAYLOR IN NEW YORK 
HEWLETT-PACKARD, the U5. 
electronics, computers and instru- 
ments manufacturer, yesterday re- 
ported a 12 per cent decline in sec- 
ondquarter net earnings, despite a 
10 per cent increase in revenues. 

The Palo Alto, California-based 
group said net earnings fell to 
SI29m or 51 cents a share in the 
quarter ending April 30, compared 
with S147m or 57 cents in the same 
period last year. Revenues grew to 
S1.68bn from SI J2bn. 


Incoming orders for the quarter 
totalled S1.63bn, a marginal 1 per 
cent increase over the SlAlbn re- 
corded in the 1984 period. Domestic 
orders amounted to S894m, down 8 
per cent from the year-ago quarter, 
while international orders grew by 
12 per cent to 5736m. 

Mr John Young, Hewlett-Packard 
president and chief executive, said: 
"Our results reflect the general 
sluggishness being experienced by 
businesses throughout the US. It is 


a difficult time, as evidenced not on- 
ly by our financial results, but by 
those recently reported by others in 
our industry. It is our view that the 
current economic slowdown will be 
with us for several more months. 

"Although our international or- 
ders continue to show improvement 
over 1984, we have begun to see 
growth moderate in these markets 
as well" 

Mr Young added: "We are focus- 
ing on activities that will improve 


our business in the long term, such 
as research, new product develop- 
ment and college recruiting. At the 
same time, we are controlling 
spending and hiring. 

“Growth in total costs and ex- 
penses, from the first to the second 
quarter this year, tracks revenue 
growth. While we have continued to 
add people during the quarter, it 
has been at a carefully controlled 
rate.” 


This announcement appears as a matter of record only. 
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INVESTORS 
IN INDUSTRY 


Investors in Industry Group pic 


unconditionally and irrevocably guaranteed by 


Investors in Industry pic 


U.S. $75,000,000 

Standby Revolving Underwriting Facility 


Merrill Lynch Capital Markets 


Algemene Bank Nederland N.V. 

London Office 

Banque Paribas (London) 

Dresdner Bank Aktiengesellschaft 

London Branch 

Nomura Europe N.V. 


Arranged by 


Managed by 


S.G. Warburg & Co. Ltd. 


The Bank of Tokyo, Ltd. 

Credit Suisse 
£BJ International Limited 

Westdeatsche Landesbank Girozentrale 


Placing Agents 


Merrill Lynch Capital Markets 


S.G. Warburg & Co. Ltd. 


March, 1985 





Uto complies with the requirements of the Council of The Stock Exchange. 



U.S.$60,000,000 
Misr Finance (Cayman) Limited 

(Incorporated as a limited liability company in the Cayman Islands) 

Guaranteed Floating Rate Serial Notes Due 1989 

Unconditionally and irrevocably guaranteed by 

Banque Misr 

(Incorporated as a joint stock company in the Arab Republic of Egypt) 

Issue price: 100% of the principal amount of the Motes 

The following have agreed to subscribe or procure subscribers for the above Notes : 


United Gulf Investment Company E.C. 

Handbros Bank Limited 

Arab International Bank, Cairo 

Burgan Bank SAK. Kuwait 
Kuwait Asia Bank E.C. 

Alahll Bank of Kuwait K.5.A. 

Banco di Roma 

Chemical Bank International Group 

Kuwait Foreign Trading Contracting 
& Investment Co. (S A.K.) 


Bank of Tokyo International limited 
Manufacturers Hanover limited 
First Chicago Limited 

The Gulf Bank K.S.C. 

Kamil 

UBAF Bank limited 

AI Saudi Banque (A.S.B.) 
Bank of Oman Ltd. 
International Bankers Incorporated SA, 
National Bank of Abu Dhabi 


Application has been made for the Notes, in bearer form in the denomination of 
U.£$ZO ? 000 each, constituting the above issue to be admitted to the Official List by the 
Council of The Stock Exchange, subject only to the issue of the temporary global Note. 
Interest will be payable semi-annually in arrears on payment dates in June and 
December, the first payment being made on the interest payment date falling in 
December 1985. 

Listing particulars are available in the statistical services of Extel Statistical Services 
Limited. Copies of the Listing Particulars may be obtained during usual business hours 
on any weekday (Saturdays and public holidays excepted) from The Company 
Announcements Office of the Quotations Department of The Stock Exchange, 
Throgmorton Street, London EC2P 2BT, up to and including 21st May, 1985 or during 
usual business hours on any weekday (Saturdays and public holidays excepted) at the 
addresses shown below up to and including 31st May, 1985. 


Cazenove & Co., 
12, Tokenhonse Yard, 
London EC2R7AN 


Hambros Bank Limited, 
41, Bishopsgate, 
London EC2P2AA 


17th May, 1985 


We are pleased to announce the following appointments 

Chairman and Chief Executive Officer 

IVAN F. BOESKY 

President and Chief Operating Officer 

STEPHEN J. CONWAY 

Senior vice president and member 
of the executive committee 

MICHAEL DAVIDOFF 
H. LANCE LESSMAN 
REID NAGLE 
ROGER P. WILLIAMS 

THE IVAN F. BOESKY 
CORPORATION 

• Securities arbitrage 

• Merchant banking 

• Venture capital 

• Investment management 

650 Fifth Avenue, New Yorif , N.Y 10019 
Telephone (212) 975-1200 
Tfelex 428066 or 6972915 BOESKY 

Members, all leading securities exchanges 


May 1. 1985 


TO THE HOLDERS OF 



THE LTV CORPORATION 

SUBORDINATED 
EXCHANGEABLE 
VARIABLE RATE NOTES 
DUE AUGUST 15, 1995 

Notice is hereby given that the 
interest rate to be paid on The LTV 
Corporation’s Subordinated 
Exchangeable Variable Rate 
Notes for the period May 15, 1985 
through August 14, 1985, as deter- 
mined in accordance with the provi- 
sions of the indenture, is 11.57% per 
annum. 


BANCO DE CHILE 
US$30JMM,000 

In accordance with the pro- 
visions of the Notes, notice is 
hereby given that the Rate of 
Interest for the next Interest 
Period has been fixed at 8f£5S 
per annum. The Coupon Amount 
wifi be US$22521 in respect of 
US$5,000 denomination and will 
be payable on 20th November, 
1985, against surrender of 
Coupon No. 9. 


Manufacturers Hanover Limited 
Reference Agent 
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Ministry in 
bid to bail 
out Sanko 
Steamship 

By Yoko Shibata in Tokyo 

HR TO KUO YAMASHITA, 
me Japanese Transport 
Minister, has taken on a 
personal role In attempts to 
bail ont Sanko Steamship, 
the debt-laden shipping group 
where cumulative losses are 
now estimated to have 
reached Y145bn (SS81m)— 
the largest in Japan’s cor- 
porate history. 

Sanko's three main creditor 
banks, after intensive can- 
vassing by Mr Yamasbita, 
were reported to be willing 
to extend at least some of the 
additional Y75bn sought by 
the company as part of a 
revised reconstruction plan 
drawn up in March. 

The minister has this week 
held a series of meetings 
with top executives of the 
three — Tokai Bank, Daiwa 
Bank, and Long-Term Credit 
Bank of Japan. Also present 
was Mr Toshio Komoto, the 
influential deputy Prime 
Minister, to whose faction 
within the ruling Liberal 
Democratic Party Mr 
Yaraashita belongs. 

Mr Komoto, the former 
president of Sanko, remains 
Its de facto owner. 

In a meeting with Mr 
Ryoiehl Kato, president of 
Tokai Bank, Mr Yamasbita 
indicated that the Govern- 
ment was considering 
measures to aid Sanko Includ- 
ing the extension of contracts, 
due to expire at the end of 
the year, under which oil is 
stockpiled in Idle tankers 
belonging to Sanko and other 
shipping companies. 

High-ranking former 

ministry officials may also be 
appointed to strengthen its 
management 

Tokai, whieh together with 
the other banks was owed an 
estimated total of Y165bn at 
Sanko's March year-end, has 
made clear its unwillingness 
to make any farther loans 
beyond next month unless the 
Government acts to provide 
some relief. 

The banks until now have 
been unable to agree on a 
common approach to Sanko's 
restructuring proposals. The 
Y75bn it is seeking would be 
used to buy about 5t medinm- 
and small-sized vessels in 
order to stem substantial out- 
goings in charter fees. 

Other measures In the com- 
pany's three-year rehabilita- 
tion programme, which began j 
to be implemented last year, 
include the transfer to a new 
subsidiary of Its 16 very large 
crude carriers (VLCCsl, 
which Sre lossmakers. shed- 
ding as many as 123 obsolete 
vessels totalling 8m dwt and 
deploying 125 new fuel- 
efficient bulk carriers totalling 
44m dwt. It has also been 
granted a three-year grace 
period on debt repayments. 

However, in a report sub- 
mitted to the ministry and the 
banks, Sanko has disclosed 
estimated net losses of. Y45bn 
for the year to March, far 
larger than expeeted at the 
Interim stage. This would 
bring the total over three 
years — Sanko was last profit- 
able in 1982— to YI45bn or 
more. 

If all the measures in the 
original programme had been 
implemented, the defieit for 
the latest year was believed 
containable to some YSObn. 
Delays in the disposal of the 
older parts of its fleet are 
among the difficulties cited. 

The amount of fresh funds 
the banks are now willing to 
extend is suggested to be 
Y23.5bn, only a third of the 
total sought by Sanko. 


Air India 

A report in the Financial 
Times of May 1 on financing 
arrangements for Air India's 
purchase of six A310 jets re- 
ferred to Grlndlays and 
Chartered as advisers to the 
airline. We have been asked 
to make clear that neither 
bank has been appointed as 
an adviser, although both are 
among the institutions Inter- 
ested in arranging finance for 
the proposed deal. I 
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ICI India set to broaden operations 


INDIAN EXPLOSIVES, the ICI 
subsidiary based in Calcutta, is 
looking for new areas for expan- 
sion following a reorganisation 
of its operations in the past two 
years. 

It is bidding for a licence to 
develop and operate a Rs 6bn 
f 8475m) fertiliser plant on a 
1,800 km natural gas pipeline 
being built across India, and it 
wants to double its rate of 
capital investment to about 
Rs 400m to Rs 500m a year. 
Speciality chemicals such as 
polyester film for electronics, 
silicones, and seeds are potential 
new areas being examined. 

Indian Explosives was the 
name of the largest of - four 
former Id companies in India 
which were merged last year, 
and it is now the only ICI 
company In India. It is 50.8 per 
cent owned by ICI. and had a 
turnover in the year prirfrpg 
September 1984 of Rs 4.65bn, up 
from Rs 4.07bn for the now- 
combined operations a year 
earlier. Profits before tax were 
Rs 192m, double the Rs 92.8m 
achieved in 1982-83. 

The merger was org anic to 
establish a larger and financially 
stronger group that would help 
save one lossmaker. Alkali 
Chemicals. It is also providing 
a base for expansion of the 
operations of the two other 
former companies — Chemical 
Fibres, and Crescent Dyes and 
Chemicals — which were not 
large enough individually to 
take on major new investments 
and weather possible setbacks 
in the market. 


Before the merger the Indian 
Explosives Company, with a 
turnover of Rs 2bn, was success- 
fully operating in fertilisers and 
explosives. Chemical Fibres 
had a turnover of Rs 300m in 
polyester fibre while Crescent 
Dyes and Chemicals traded in 
dyestuffs. 

Alkali Chemicals had a Rs Sbn 
turnover in paints, rubber, 
chemicals and polyurethene. It 
also produced pharmaceuticals 
but was hit by restrictive gov- 


managing ‘ director. They 
monitor the operations of five 
■chief executives in charge 
of fertilisers. explosives, 
chemicals, crop protection and 
pharmaceuticals, and fibres and 
dyestuffs. 

A Rs370m investment . is 
planned in the former chemic a ls- 
and fibres company, RsSOOm of 
which will be spent subject to 
government approval on 
expanding polyester fibre 
capacity from 10,000 tonnes a 


Indian Explosives, the 50J8 per cent-controlled offshoot 
of Id of the UK, is planning to donble its. rate of 
capital investment and is looking for new areas of 
expansion. JOHN ELLIOTT in New Delhi reports. 


eminent policies. It made a 
Rs 50m loss in 1930-81, curtailed 
to Rs 30m in 1981-92. 

The idea of the merger was 
opposed by some parts of the 
Indian Government under the 
Monopolies and Restrictive 
Trade Practices Act because of 
the increased economic power 
that could be wielded against 
smaller competitors. 

But the merger was 
eventually sanctioned because 
of the benefits of saving Alkali 
Chemicals and helping other 
expansion plans. 

The old managerial power 
centres have been maintained 
with two tiers of control. At 
the top is Dr Satguru Baijal, 
chairman and managing 
director, and Mr Philip Daubney 
from the UK, who is joint 


year to 25,000 tonnes. The rest 
will go towards modernising 
existing facilities. This is an 
example of an investment 
which would not have been 
viable for the old chemicals and 
fibres company on its . own 
before the merger. 

Another Rs300m is being 
spent modernising fertiliser 
plants and there are a number 
of other smaller projects of 
about RslOOm to Rsl20m in 
areas such as crop protection 
and pharmaceuticals. The 
company also has a 25 per cent 
stake in partnership wtth the 
Indian Government to provide 
fluid cracking catalyses for 
petrol refineries in the western 
state of Gujarat. 

But the main investment that 


would provide a new foetal 
the planned RsfltonnsfhnaE-jte. ■. 
powered fertiliser-plant? Ww. 
offers for developing .UisjifcW 
plants ; on the . 
originally invited, three orgRjy' 
years ago, ICI was^ notYsearftf 
to put in a bid. Now.Jbaib^he 
UK holding company 
Indian subsidiary ftet 
enough placed .to take on 
a project and ar^tfddj^f^: 
the plant at 
Uttar Pradesh. ■ ■ i-r: 

.Originally this was 
to the- DCM - (fortify*- Bate : 
Cloth Mills) group of Xfefesgte 
which has withdrawn. 
rivals include a hraneh. of-^e 
Birla family of compeaties^snd 
Mr Swraj Paul, an ImUjotfe^, 
businessmen based- in. Lqnftfe 
He had dose links wtfc lfta 
Indira Gandhi, the late.Prime ’ 
Minister, and woald Cafliy'^xav 
the project in coOatoraamrqi^ - 
Apeejay, a Calcu«*b«e<r 
company run, in India rbyjttfe 
brothers. . .. ..-7..;^.., 

Indian Explosives- wwad 
probably, be prepared --ta. 
Italian Snamprogetti tedrmologjr, 
which is favoured hy theTndlan 
Government. If it wins, tt ia o&iH . 
form a new company; in : 
it would take a 40 per cent 
stake, with the other’ W^jier 
cent being placed pubifciy-ijL 
India. - ... - \ 

If it loses, it witt havei te 
draw up a new expansion plan - 
to meet the target rate_ of 
investment of Rs400m; : to 
RsSOOm a year, which Dr Baijal 
considers desirables. 




Kyocera registers 40% 
advance at pre-tax level 


BY OUR TOKYO STAFF 

KYOCERA, the leading Japan- 
ese maker of integrated circuits, 
achieved a 40J2 per cent jump in 
parent company pre-tax profits 
to Y 72.4bn in the year to March, 
up from Y 5 1.65 bn. 

Net profits were 31.5 per cent 
higher at Y31.6m against 
Y24bn. on turnover of 

Y 283.29bn, an increase of 28.9 
per cent from Y 219.75bn. Net 
earnings per share are stated at 

Y 210.75 compared with 

Y 243.44. A term-end dividend 
of Y 24.13 to be paid, making 
the total Y 44. The previous 
year’s total payout was 

Y 25.35 adjusted for a three-for- 
two stock split last May. 

Since the year-end. Kyocera 
has encountered additional diffi- 
culties of a regulatory nature: 
some of its ceramic products 
were last month ordered to be 
withdrawn by the Ministry of 


Multi-Purpose 
Holdings hit by 
shipping losses 

By Wong Sulong in Kuala Lumpur 

MULTI-PURPOSE Holdings 
(MPH), the Malaysian Chinese 
conglomerate, has reported 
heavy losses in its shipping 
operations which dragged group 
pre-tax profit down 15 per cent 
last year to 41m ringgit 
f SI 6.9m). Turnover rose 26 per 
cent to 640m ringgit 
MPH's other divisions — 
plantations, property develop- 
ment, banking and lotteries — 
performed well, 

Because of the absence of tax 
relief for the shipping losses, 
MPH had to incur a heavy tax 
burden of 38.6m ringgit 
The final dividend is 2.5 per 
cent making 5 per cent for the 
year, against 2.5 per cent pre- 
viously on paid-up capital of 
450m ringgit 


Hongkong Telephone lifts 
dividend as profits siurge 

BY DAVID DODWELL IN HONG KONG :■**?] 


Health and Welfare from use in 
hospitals 

During the past year a 46.5 
per cent gain was achieved in 
sales of integrated circuit pack- 
ages. which accounted for 42 
per cent of total turnover. Sales 
of other electronics components 
— -into which it has been diversi- 
fying— -surged 51 per cent rep- 
resenting 17.6 per cent of the 
total. 

Electronics equipment turn- 
over, however, fell 35.6 per cent 

The directors spokfle of poor 
orders for integrated circuit 
packages. 

However, the company sees 
the recovery in demand for 
semiconductors in the current 
year, for which pre-tax profits 
are projected to reach Y75bn 
up 3.6 per cent and net earn- 
ings Y34bn, ahead by 7.5 per 
cent 


HONGKONG TELEPHONE, in 
which Cable and Wireless of 
the UK last year bought a 
majority holding, yesterday 
reported pre-tax profits for the 
15 months to the end of 
March 1985 of HK¥623.7m 
(U.S.$80.3m) — up 24 per. cent 
on an annualised basis from 
HK$403.3m in 1983. 

The group also unveiled plans 
for a share split, to “widen the 
availability of HK Telephone 
shares to the small investor." A 
three-for-20 scrip issue has been 
proposed. 

The latest profits improve- 
ment, which comes after a 39 
per cent leap between 1982 and 
1983, was accompanied by a 
final dividend of 20 cents per 
share. This takes the total for 
the 15-month period to HK$2£0, 
a 23 per cent rise on the 1983' 
dividend. 

Mr Rod Olsen, who became 


manag in g director of HK Tde- ■ 
phone in December last year, 
said HK$112m of the HK|6S3 bi 
pre-tax profit for the- 15 months 
under review came from -wholly- . 
owned subsidiaries. .He said the 
group gained a net 110,000 -new' 
connections during the period, 
under review, with international 
telephone services reacting 
record levels. Significant growth . 
In international direct dialling 
was in part due to the group's 
participation in a number of' 
telecommunications projects in 

rhrna • f .•••/ 

Cable and Wireless. - raid 
yesterday that by virtue of its 
79 per cent stake In HK Tele- 
phone, it would consolidate 
-profits amounting to f 60.9m into 
its own accounts. This will be 
offset by interest charges : of 
£i6.9m payable bn loans ^raised 
to finance Its increased hiding. 


Benlox Holdings Pic : 

1^84 Group Results i 

"• 1984 . 1983 

£ V : £ 

10,047,225 8,580,941 

axation . 358,371 "325,084" 

funds 5,215,799 1,994,924 


Turnover 

Profit before taxation 
Shareholders funds 


“These figures are most satisfactory, with second half profits in excess of £400,000. 
The dividends for last year increased by 10% and a further increase can be expected 

Included in the company’s assets are investment properties with a current rent-roll in 
excess of £360,000 per annum, and the major increase in shareholders funds will 
provide a sound base for the future development of the group. 

The profits for 1985 will fully reflect the expansion which took place during last year. 1 * 

Michael A. C. Buckley Chairman 

_ _ CofXBS of the Report and Accounts are av&abta from ■ 

TheSocmtary, 9 WestHaMn Street, London SW1X BJL, telephone (01) 2359680 


All of these Securities have been sold. 
This announcement appears as a matter of record only. 


New Issue/May, 1985 


A$47,800,000 


Post- och Kreditbanken, PKbanken 

(Incorporated in the Kinodom of Sweden) ! 

13 %% Notes Due 1991 


Salomon Brothers International Limbed 


PK Christiania Bank (UK) Limited 


Daiwa Europe Limited 


Girozentrale und Bank der osterre ichischen Sparfcassen 

ftJrtianpnaJhihnft 

Kredietbank International Group 
Mitsui Trust Bank (Europe) S A 


Sumitomo Finance International - 

Genossenschaftliche Zentralbank AG Vienna 

F.W. Holst* Co. 
Merrill Lynch Capital Markets 
Nippon Credit international (HK) Limited 
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U.S. insurers benefit 
from tougher policies 


Italian 
Exxon unit 
doubles 


BY TERRY . DODSWORTH IN NEW 

THE US. composite insurance com- 
panies, hot stocks for the last nine 
months on Wall Street, are still 
promising mare than they can actu- 
ally deliver to shareholders. Their 
firsfrqoarter results are full of re- 
ports of increased prices and a posi- 
tive tom in the underwriting cycle. 
Bat profits are coming mainly from 
areas other than the property and 

casualty business. 

The point was hammered home 
by Ur Maurice Greenberg, presi- 
dent of American International 
Group (AIG) and generally re- 
garded as one of the luminaries of 
the property and casualty sector. 
“As predicted, our insurance rates 
are rapidly incr easing , policy forms 
are tightening, and underwriting is 
motet selective," be said. He added, 
however, that prior inadequate 
rates and the strong US dollar bad 
' had an adverse impact 

Mr Greenberg's remarks reflect 
- fhe majority view that it will not be 
unta later this year that companies 
begin to show the impact of higher 
underwriting premiums in their 
bottom line performance - and that 
1986 will probably be the real turn- 
round year. 

At Aetna, for example, the largest 
of the U.S. property and casualty 
groups, chairman Mr James Lynn 
said “that the "significant price in- 
creases in casualty and property 
business will benefit future earn- 
ings and should provide a basis for 
further improvement through the 
balance of the year." 

Aetna, in *«<*. showed a substan- 
tial tumround in earnings in the 
first quarter, with net income rising 
from s%bn last year to S55.5m. But 
a large part of this upswing came 
from the divestment of two ill-fated 
diversifications — Geosource and 
Urban Investment and Develop- 
ment — which had lost SQlm last 
year. The rest came from a sizeable 


YORK 


upturn in its employee benefits di- 
vision, dealing with pensions and 
health benefits. Commercial prop- 
erty and casualty losses almost 
doubled from $l0m to Sl&2m. 

Aetna's performance pattern was 
widely repeated throughout the in- 
dustry, with few of the top groups 
showing any improvement on their 
property and casualty underwriting 
and most recording a significant de- 
terioration. For a variety of rea- 
sons, however, most of the big 
groups have managed to keep out of 
the red in their overall activities. 

The first is that many of the lead- 
ing companies have been generat- 
ing healthy profits in the rest of 
their business. Life assurance, in 
particular, has brought in some 
healthy profits - and this is a field 
where many of the property and ca- 
sualty groups have been trying to 
expand their activities. Safeco, the 
twelfth largest US. property and 
casualty company, bad a fairly typi- 
cal experience. It reported record 
underwriting losses on its property 
and casualty division, but also gen- 
erated “record gains'* on its life and 
health insurance. The life business 
washed out about half of the 541m 
deficit on the property and casualty 
side, up f r o m SlOm in 19M. 

Second, investment income has 
continued to provide a large prop to 
profits despite the softening of in- 
terest rates in the early part of this 
year. Many companies have report- 
ed increases of 10 per cent and 
more in their returns on their in- 
vestment protfolios against a year 
ago. At The Travelers, for example, 
returns rose by 15 per cent from 
S750m to 5861m. 

These rises are partly the result 
of the way the tougher attitude now 
being t pkpn towards underwriting 
is generating higher revenues for 
investment. 

Although many companies have 


suffered a drop in the amount of 
business they are doing os a result 
of their more stringent approach to 
new business - in contrast to the 
last Tew years when companies 
have dung on to their market share 
at the expense of writing unprofit- 
able contracts - the increase in 
prices has been more than enough 
to make up for the shortfall in 
throughput Consequently, the total 
dollar value of premiums written 
has gone up, producing more funds 

for investment purposes. 

At AIG, for example, net pre- 
miums in the casuaity/property 
segment rose by 32.7 per cent from 
S637m to 5845m, while at Chubb 
they increased by 31 per cent from 
S331m to 5434m. Safeco said that 
the increases in its premiums 
(prices went up by 65 per cent on its 
commercial lines) “resulted in a J2J3 
per cent increase in property and 
casualty investment income.” 

Third, the industry has been 
helped by tbe lack or a major cal- 
amity so far this year. There has 
been nothing quite to match the 
hurricanes and excessive frosts 
whid) brought huge claims in 1983 
and 1984, adding to the underwri- 
ters' problems just at the time when 
they could least bear it. 

Even after the turn in the under- 
writing cycle, the industry still has 
some sizeable headaches. Auto in- 
surance, where claims continue to 
rise prodigiously, is one of them. 
Medical malpractice insurance, 
where some companies are drop- 
ping out of underwriting because 
physicians are baulking at the new 
premiums, is another. Product lia- 
bility claims, where the law is tak- 
ing an ever more generous view of 
the c ap* against manufacturers, is a 
looming danger to the insurers that 
has been mule even more ominous 
by Union Carbide's poison gas dis- 
aster in Bhopal, India. 
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By Alan Friedman in Milan 

ESSO IT ALLAN A, the subadiary of 
Exxon of the U.S., which is Italy s 
biggest private sector oil company, 
doubled its operating losses to 
Ll?4bn (S89JZm) in 1984 compared 
with L87bn previously. The compa- 
ny blamed the Italian Government 1 
for half of them. But a fail in stocks 
produced a profit of L178bn which 
enabled tbe company to record a 
net profit of L4bn, compared with a 
loss of L29bn in 1983. 

Mr William Barnes, president, 
said the Government was taxing 
the petroleum sector excessively, 
preserving price controls which en- 
couraged inefficiency and impeding 
ration alis ation of both refining and 
distribution. "Neither on the part of 
Government nor of local authorities 
does there appear to be much inter- 
est in doing what is needed to rem- 
edy the situation." 

Esso llalinna’s revenues rose 7 
per cent in 1984 to L5,915bn. Sig Ed- 
oardo de Pedys, the company's rice- 
president, said that pari or the loss 
was due to the weakness of the Ital- 
ian market, the rise of the dollar 
against the lira and the rising costs 
of refining. The company had at- 
tempted to offset these difficulties 
with improvements in efficiency, 
both in refining and distribution, 
but he attributed some L8flbn of the 
operating loss as follows: 

8 L9bn to the legal requirement to 
keep stocks far above operating 
needs 

• L12bn to fixed costs of an unne- 
cessarily large filling station net- 
work, which “innumerable fetters" 
of a legal and administrative nature 
prevented being rationalised 

• L18bn to lost income because of 
peen being prevented from making 
economic use of its network 

• L30bn to higher interest charges 
because of the absence in Italy of 
delayed payment of production tax 
on refined products and Llibn on 
additional interest charges. 

The private sector oil companies 
have been lobbying for years 
against all these aspects of govern- 
ment policy. 

Mr Barnes said that the oil com- 
panies were being deprived of the 
funds to invest in upgrading their | 
production systems. He accused the 
Government of delaying the author- 
isation of petrol price increases 
when they were indicated by the 
agreed price reference system, and 
pointed out foat 85 per cent of the 
European products market was now 
free,of price. contioL 

The Italian oil industry, he said, 
was becoming isolated because tbe 
authorities were continuing with 
price control, “even if camouflaged." 
out of “fatalistic compliance with 
traditions which everyone con- 
demns with words." 
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By Paul Taylor In New York 

TRANS WORLD Airlines, the U5.I 
carrier, has filed suit against Mr I 
Carl Icahn. the Wall Street investor, f 
accusing him and various compa- 
nies he controls of violations of the 
federal securities laws. A group 
headed by Mr Icahn has built up a 
23 per cent stake in the airline’s 
stock. 

The suit charges the defendants 
with failing to disclose Mr Icahn’s 
determination to gain control of the 
airline in order to force a restruc- 
turing of its operations, to leverage 
the company to a point where its vi- 
ability would be jeopardised and to 
lay off many of its employees. 

TWA's court action seeks to stop 
the Tftahn group acquiring addition- 
al shares and to force it to dispose 
of the 7.5Bm it has acquired. 

Mr Icahn, who has said previous- 
ly that he feels TWA stock is under- 
valued and a good long-term invest- 
ment, was not immediately avail- 
able for comment on t he suit 

Mr C E. Meyer, TWA's president, 
snid last week, when Mr Icahn first 
revealed that he had built up a 20.53 
per cent stake in the airline, that 
his presence as a major sharehold- 
er was “uninvited and undesirable.” 
Mr Trahn raised his stake to 29 per 
cent earlier this week. 
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TMS ANNOUMCEMENT APPEARS AS A MATTER OF RECORD ONLY 


HELLENIC ASPROPYRGOS 
REFINERY SJV. 


U.S. $200, □□□,□□0 

BANKERS 1 ACCEPTANCE FACILITY 


ARRANGED BY 

CHASE MANHATTAN CAPITAL MARKETS GROUP 


TENDER PANEL MEMBERS 


ATLANTIC BANK OF NEW YORK 
BANK OF IRELAND 

BANQUE FRANCAISE DU COMMERCE 
EXTERIEUR 

THE CHASE MANHATTAN BANK, N.A. 
CREDIT LYONNAIS 

THE DAI-ICHI KANGYO BANK. LIMITED 
THE FIRST NATIONAL BANK OF BOSTON 
THE KYOWA BANK. LTD. 

THE MITSUBISHI TRUST AND BANKING 
CORPORATION 


PRIVATBANKEN A/S 
THE ROYAL BANK OF CANADA 
STATE STREET BANK AND TRUST 
COMPANY 

WESTDEUTSCHE LANDESBANK GIROZENTRALE 


BANCO 01 NAPOLI 
BANK OF NEW ENGLAND. N.A. 
BAYERISCHE LANDESBANK 
GIROZENTRALE 

CREDIT COMMERCIAL DE FRANCE 
CREDITO ITALIANO 
DAIWA BANK TRUST COMPANY 
THE HOKKAIDO TAKUSHOKU BANK. LTD. 
THE MITSUBISHI BANK. LIMITED 
THE MITSUI BANK, LIMITED 
THE MITSUI TRUST AND BANKING CO.. 
LIMITED 

SHAWMUT BANK OF BOSTON. NA 
THE TAIYO KOBE BANK. LIMITED 


AGENT 


THE CHASE MANHATTAN BANK, NA 


APRIL 19B5 


All of these securities haring been sold, this announcement appears as a matter of record only. 


U.S. $420,000,000 




Azienda Autonoma delle 

Ferrovie dello Stato 


Floating Rate Notes Due 1997 


By virtue of existing legislation 
direct and unconditional general obligations of 


The Republic of Italy 


Bankers Trust International Limited 
Kidder, Peabody International Limited 


Shearson Lehman Brothers International 


Socidte Genfirale 


;iouai 

Chase Manhattan Capital Markets Group 
Mitsubishi Finance International Limited 


Banca Commercial Italiana Banca Manusard. & C. 

d i Roma Bank of Toyko International Limited 

Banqoe Bruxelles Lambert S.A- Banque Indosuez 

Baring Brothers & Co, Limited Ba 5 reri S, h ,^fiS? sbaIlk 

ro mmemh ank Credit Commercial de France 


CreditoItaliano“'" i;;;i; “‘ Dai-Ichi Kangy^intemational Limited 


Daiwa Europe Limited 
KyowaBank Nederland N.V. 


Amro International Limited 
Banca Nazionale del Lavoro 
Bank of Yokohama (Europe) S A. 

Banque Nationale de Paris 
Caisse des D6p6ts et Consignations 
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Strong dollar boosts BP profits to £402ra 


BY DOMINIC LAWSON 

British Petroleum, the UK's 
biggest company, yesterday 
reported replacement cost net 
profits for the first quarter of 
£402m, up £78m from the com- 
parable period of 1984. 

Bp's share price responded 
with a lOp fall to 553p, but this 
represented profit-taking after 
the anticipated good results. At 
the start of the week, BP's share 
price was only 540p. 

A sizeable amount of the 
increase In profits was due to 
the stronger dollar, which 
caused higher sterling Income 
from oil production generally, 
which is dollar denominated, 
and from Sohio. BP's U-S- 
affiliaie. 

However, genuine improve- 
ments in underlying profitability 
helped to produce record 
quarterly results. In particular 
oil analysts were impressed by 
the performance of BP Oil Inter- 
national, the refining and 
marketing arm. This turned in 
an operating profit of £ 61 m, 
compared with just £llm in the 
previous quarter, when BP was 
making losses in Germany, 
France and the UK. 

Ur David Gray, oil analyst at 
brokers James Capel, said that 
BP could have made about £50 m 
of the ffilm in March, showing 
that “ BP can make £150ra down- 
stream in a good quarter.” The 
key to the surge In March is that 




Sir Peter Walters, the BP chairman . . . genuine improve- 
ments in underlying profitability helped produce a record 
quarter. 


as the dollar weakened BP's 
crude purchase costs fell, but 
that fall was not fully reflected 
in retail price cuts to the con- 
sumer. 

The strong dollar overall in 
the quarter helped to boost BP 
Exploration's profits to a record 
operating result of £437m, up 


from the £341 m of the 1984 com- 
parable period. North Sea pro- 
duction averaged 509,000 b/d 
compared with 513,000 b/d in the 
fourth quarter of last year. How- 
ever, overseas production, at 
183,000 b/d, was up by 46,000 b/d 
over the previous quarter. 

BP generated funds in the 


period of £1.6 bn, an increase of 
almost £2 00m on the 19S4 first 
quarter. BP spent £L5bn on 
capital expenditure and acquisi- 
tions, but by tbe end of March 
its liquid resources had risen to 
£2.6bn. 

What BP might do with Its 
cash is the abiding City interest 


in the company at the moment, 
with some speculation that BP 
might use some of the funds to 
buy the shares held in it by the 
Government 

BP Chemicals International 
made operating profits of only 
£4m, compared with £26m in the 
comparable period. BP blames 
this on a weak market and on 
the incurring of “significant 
abnormal costs ** because of 
harsh weather conditions. 

Sohio, BP's U.S. affiliate, made 
an operating profit of £647xn, up 
£100m on the previous quarter. 
The main reason was the £89m 
improvement in exploration and 
production profits, with an in- 
crease of 15.000 b/d to 685,000 
b/d in Alaskan production, and 
an increase of 3,800 b/d to 
19,800 b/d in the Lower 48 
States. 

BP as a whole made a historic 
cost net profit of £5 15m, com- 
pared with £342m, but the 1985 
figure included a stock holding 
gain of more than £ 100 m. 

At the operating level. BP 
made a replacement cost profit 
of £7.2bn, compared with £961m 
for the first quarter of last year. 

Oil analysts expect BP to pro- 
duce net profits for the whole 
year of about £l.6bn, and Mr 
Michael Unsworth. oil analyst at 
brokers Scott Goff Layton, said 
yesterday that u BP’s perform- 
ance is extremely goad.” 

See Lex 


Heath’s operating profit 
over £30m for first time 


OPERATING profits have 
exceeded £30m for tbe first time 
in a full year at C. E. Heath, the 
international insurance and re- 
insurance broker and underwrit- 
ing agent. 

Turnover for the 12 months to 
end-March 1985 advanced from 
£49.42 m to £58 .81m and 
generated an operating result of 
£32.65 rn compared with £23. 62m. 

However, there were further 
exceptional debits of £2.53m, 
against £4 ,48m, in respect of a 
reappraisal of estimated provi- 
sions in respect of a number of 
potentially irrecoverable amounts 
owed by insurers and inter- 
mediaries in tbe late 1970s. 

The taxable result emerged at 
£30. 12m, up from £19.14m, and 
after tax of £10.83m (£7 -63m) 
earnings per share were well up 
at 61p (36.9p). 

A higher final dividend of 15p 
(11.75p) is recommended, which 
lifts the total distribution to 21p 
<17p). 

• comment 

Whether C. E. Heath and Hogg 
Robinson merge and if so on what 
terms, is of more pressing 
interest to the City than Heath's 
latest set of results. Nevertheless 
a 38 per cent increase in operat- 
ing profits at the high end of 
analysts' forecasts was quite well 
received, and the share rose l3p 
to 593p. High interest rates, 
rising brokerage and underwrit- 
ing rates all contributed to good 
underlying growth, while cur- 


rency gains, estimated at around 
£3.9m for the year were an added 
bonus. Heath's shares have been 
on a discount to the sector for 
some time, mainly due to the risk 
that workers" compensation busi- 
ness in Victoria, Australia (from 
which Heath may have earned 
about £6m last year) will be 
□atioantised. Despite the com- 
pany’s insistanre that even if the 
move is taken this year, their 
underwrlting profits will not be 
changed, the risk remains, and 
the market is further concerned 
that other Australian states could 
follow suit Barring huge swings 
in exchange rates the company 
should make about £35m this 
year, which wiuld imply a p/e of 
8 (assuming a 30 per cent tax 
rate). 

Bosh Radio 

Bush Radio, the USM quoted 
manufacturer and distributor of 
consumer electronic products, 
notched up a 23 per cent increase 
in taxable profits from £790,000 
to £971,000 over the first half of 
the 1984-85 year. 

“Newly introduced audio pro- 
ducts are proving very successful 
with consumers in the UK and 
abroad," say the directors. 

Turnover for the six months 
to end-February was up at 
£6-57m against £5.99m. Earning^ 
per share amounted to Bp (&2p? 
after tax of £407,000 (£347,500)— 
the board will only be recom- 
mending a final dividend in 
respect of the full year. 


Dubilier continues growth 
to £2.9m In first half 


WITH A 26 per cent pre-tax pro- 
fit increase from £2.3lm to 
£2.9m for the first six months 
to end-March 1985, Dubilier, 
Oxfordshire-based manufacturer 
of electric and electronic com- 
ponents, continues its growth. 

Tbe interim dividend is 
raised by 10 per cent to l.lp. 
Last year a total of 2.4p was 
paid on record profits of £5.53 m. 
Stated earnings per 5p share 
are shown higher at 4.Sp (3.5p). 

Group turnover during the 
period improved from £2 1.12m 
to £24.7m, and the directors say 
that demand for components has 
remained strong, although some 
weakness has been experienced 
in the UJS. personal computer 
market 

While the unsettled state of 
the U.S. market makes it diffi- 
cult to predict the group's per- 
formance in the short term, it 
is anticipated that satisfactory 
progress will be made during 
the second half. 

Investment in new products 
and equipment continues, with 
all divisions introducing new 
products to their markets during 
the first half. 

As indicated in the 1984 
annual report, the group was 
seeking new investment partners 
for .its U.S. Ion Beam Systems. 
Agreement in principle has been 
readied with a syndicate of U.S. 
and • UK venture '• • capitalists 
whereby they will fund Ion 
Beam Systems, a new company 
into which the operations of Ion 
Beam Technologies and Dubilier 


Scientific are being transferred. 

The group will hold an 
interest in Xon Beam Systems 

• comment 

Even low-risk Dubilier, maker 
of medium-tech connectors is 
not entirely insulated from the 
violent swings in tbe high tech 
markets that it supplies. The 
turndown in the personal com- 
puter market in the U.S. knocked 
some 10 per cent off the turn- 
over of Its subsidiary, Edac; 
while Flight Connector is being 
hit by tbe weakness of the 
defence and aviation markets. 
However improvements else- 
where have been large enough 
to ensure a good result overall, 
and in particular. Automatic 
Connector, which supplies the 
growing communications markets 
is continuing to do well and has 
increased sales by a third. The 
City has taken cheer from the 
company's statement that It is 
now putting the finishing touches 
to an agreement that will greatly 
reduce its stake in Ion Bean 
Technology, which is currently 
loss making and in need of 
development finance. Hie agree- 
ment should help reduce gear- 
ing from the current level of 
55 per cent 'IfDubilier turns in 
profits of £6.8m for the full year, 
its shares at 172p are on a 
multiple of 13 'oh a tax charge 
of 35 per cent That takes 
account of fairly good growth 
prospects and a strong manage- 
ment team. 
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Crack the code to find out the secret of our success over the last 18 years. _ 
Or send for the 1984 Report and Accounts where the answer’s perfectly pl ai n . 

BTR PLC, SILVERTOWN HOUSE, VINCENT SQUARE. LONDON SWlP 2PL- 01- 834 3848. 


Steinberg lifts 
Vickers holding 
to 6.6% 

Mr Saul Steinberg, the Wall 
Street financier, has increased 
his holding in Vickers, the UK 
engineering group which makes 
tanks and Rolls-Royce cars, from 
5.5 to 6.6 per cent. 

His Reliance Group Holdings 
has said that tbe stake, first dis- 
closed earlier this month, was 
acquired “for investment pur- 
poses." 

Mr Steinberg has been a con- 
troversial figure on the takeover 
scene on both sides of the 
Atlantic. His most recent well- 
publicised venture was a “green- 
mail" operation last year on Walt 
Disney Productions, from which 
be made a 832m profit 


Witan expands 
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In the year ended April 30 
1985 net earnings from Witan 
Investment Company have risen 
from 2.64n to 2_8p, and the net 
dividend is lifted from 2.55p to 
2_75p with a final of L45p. 

At the year-end net asset 
value per share was shown at 
202.7p (I73Bpy ' taking prior 
charges at par- and-, at 204 Jp 
(175p> taking them at> market 
value. Assuming full subscrip- 
tion of warrants the par value 
was 1982 d (171j9p) and tbe 
market value 199.4p (173p). Net 
assets per warrant taking prior 
charges at market value stood at 
45-2p (18j9p). 

For the year investment 
Income totalled £ 10.7m (£8 .59m) 
and Interest on short term 
deposits came to £628.000 
(£138,000), while interest 
charges soared to £3 -6m 
(£1.35m). Tax absorbs £2.42m 
(£2-3 9m) leaving the attributable 
balance at £4 86m (£L59m). 

Lord KJhdersley is not seeking 
re-lection to the board at the 
AGM because of other commit- 
ments. Mr D. Backhouse has 
been appointed a non-executive . 
director with immediate effect. 


Bristow 
lays claim 
to 17% 
of Westland 

By Charles Batchelor 
Bristow Retocraft, the newly- 
created company through 
which. Mr Alan Bristow is 
bidding £89m for Westland, 
the troubled UK helicopter 
maker, yesterday claimed 
effective control of lost over 
17 per eent of Westland. 

Bristow's offer document 
said that founding investors 
in the consortium of 
Institutions hacking the bid 
and their associates held or 
managed funds bolding 9.9m 
Westland shares equal to 16.7 
per cent of Ms equity. 

These holdings were in 
addition to the 350,006 shares 
— 0.6 per cent — Bristow said 
it owned when tt announced, 
its bid on April 29. 

Schroder Wagg, Westland’s 
merchant bank adviser, 
eo mitered that tbe managers 
of some of the holdings 
might not wish to accept the 
offer. 

Sehroders added: “It Is a 
correct legal interpretation or 
what the founding investors 
hold, own or manage but they 
do not amount to Irrevocable 
commitments. This is an 
attempt by Bristow to give 
the impression that they have 
these shares in the bag.” 

Kleinwort Benson, which is 
advising Bristow, said that 
while tbe acceptances were 
not Irrevocable Bristow 
thought It would be “cleaner” 
to list all the holdings. 

“Von ean take it that if 
the founding investors are 
prepared to put up £60m to 
finance the offer they will 
accept the offer ” Kleinwort 
said. 

The 16.7 per cent holding 
comprises 5.4m shares under 
Robert Fleming Investment 
Management; 2.2m shares 
with UK & G Investment 
Management; L3m with Allied 
Unit Trusts; lm with Ray- 
nards Holdings, a Liechten- 
stein company controlled by 
Mr Bristow; 61,000 held by 
Hoare Govett on behalf of 
non -discretionary clients; and 
25,000 held by In vest os in 
Industry. 

Bristow also disclosed that 
it had granted to the found- 
ing Investors options to sub- 
scribe for up to IQ per cent 
of Bristow’s capital at the 
original subscription price of 
150pL Sehroders said thin 
would represent a Anther 
dilution of the Westland 
shareholders* equity stake In 
Bristow, If the bid succeeded. 

... In his letter tq .Westland 
shareholders Mr. Bristow 
argued tire company needed. 
“ new leadership, new money 
and a new approach.” Bristow 
intended to “ transform the 
Westland helicopter business 
into an aggressive and ex- 
panding series of new and 
allied enterprises and to dis- 
pel any belief that the 
Government owes Westland a 
Bring." 

He described its perform- 
ance over tiie past five years 
as “pedestrian ” and its entry 
into the dvil helicopter 
market as “very costly and 
ill-con eelvetL” 

Sehroders said it was easier 
to analyse the problems than 
find solutions and Bristow had 
not made its solutions evi- 
dent. Westland’s shares rose 
Ip to 148p yesterday— 2p 
below the value of the all- 
share offer. 


DIVIDENDS ANNOUNCED 





Date 

Corre- 

Total 

Total 



Current 

of spending 

for 

last 


payment 

payment 

div. 

year 

year 

Bank of Ireland , 


12 

July 5 

12 

17.5 

175 

Senior 


0.6 

July 5 

05 

1J 

1 

Case 


0-flt 

July 3 

0.69* 

L3& 

1.03* 

Country & New . 


1 

Oct 1 

085 

15 

1-25 

Davenport 


6.3 

— 

181 

65 

0-13T 

Dubilier 

.Jut 

LI 

July 26 

1 

— 

2.4 

Feedex — .. 



0.5 

July 12 

0.65 

05 

1J5 

John Foster ....... 


2.5 

July 10 

1.75 

3 

2J25 

Fulcrum Inv Tst. 

..int 

2.2 

July 1 

22 

— 

5.25 

Hanover Invests. ......... 

2 

July 31 

L23 

3 

2 

C. E. Heath 


15 



11.75 

21 

17 

Henderson Group 


3.75 

July 12 

3.4 

6 

5 

London Atlantic Inv Tst 

4.25 

— 

3 R 

6.1 

555 

Robert Moss 


2.1t 

July 15 

L7 

3 

25 

NSS Newsagents 

...int. 

1.35 

July 10 

12 

— • 

35 

Western Selection 

..ant 

1 

July 4 

1 

— 

2.7 

Witan Inv — 


1.45 

July IS 

1-35 

2.75 

255 

Dividends shown pence per share net except where otherwise stated. 


Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
9 Unquoted stock. 5 Includes 4231817p for 1979. 


Granville & Co. Limited 

Member Of Tbo National Association of Security Dealer* . 
and Investment Managers 


8 Lovac Lane London EC3R. 8DT 


Telephone 01-621 1212 


Over-the-Counter Market 


P/E 


Hiflh Low 

Company 

Gross Yield 

Price Chang* tfiv.(p) % 

Fully 
Actual taxed 

14S 

123 

Ass. Brit. Ind. 0"d 

14S 

— 

6.6 

4.3 

8.0 

9.6 

1S1 

135 

Asa. Brit. Ind. CULS 

150 

— 

10.0 

6.6 


— 

77 

El 

Airsprune Group 

54 

— 

B.4 

11.9 

B.O 

7.1 

42 

28 

Arming* 6 Rhodas 

34 

— 

2.9 

S£ 

4 2 

7.1 

147 

108 

Barton Hill - 

147 

— 

3.4 

2.3 

14.8 

24.7 

58 

42 

Bray Tachnoloat»a — 

55 

+ 2 

3.9 

7.1 

6.7 

7.7 

701 

163 

CCL Ordinary — 

163nd 

— 

12.0 

74 

4.0 

ZB 




110 

— 

15.7 

13.8 

— 

— 

170 

10 

Carborundum Ord. 

115XS 

— 

4.9 

4.3 

5.7 

8.9 

88 

m 

Carborundum 7.5% PI. 

88 

— 

10.7 

12 J. 


— 

73 

48 

Dsborah Sorvioss ... — 

48 

— 

fi-S 

13.5 

4.8 

7^4 


182 

Frank Horsall 

320 

— 


— m 

12J 

16.8 

7S8 

170 

Frank HaraeH Pr.Ord.87 

260 

— 

9-6 

3.7 

10.4 

13.7 

32 

25 

Frederick Parkor 

29 

— 

— 

— 

— 


68 

33 

Georg* Blair 

67 


— 

— 

3.8 

7.7 

GO 

20 

Ind. Precision Casting* 

20 

— 

2.7 

135 

SB 

5.9 

218 

182 

Ins Croup - 

182 

- 1 

15.0 

8.2 

7.2 

13.1 

124 

101 

Jackson Group 

105 

— 

4.9 

4.7 

4.8 

9.S 

285 

213 

Jamas Burrough 

236 


13.7 

&-B 

8.4 

8.4 

93 

83 

■Jamas Burrough 9nc Pf. 

89 

— 

12.9 

14.5 

' — 

— 

B7 

71 

John Howard end Co. 

86 



5.0 

68 

8.8 

108 

22S 

100 

Unguaphona Ord 

224 

— 

— 

w— 

a .2 

8.6 


S3 

UfigUB Dhe«,; 10 &OC Pt. 

SS 

— 

15.0 

18.3 

— 

— 

650 

300 

fctinilrauss Holding NV 

63Sxd 

- 2 

6.9 

1.1 

27.9 

28 5 


31 

Robert Jwifcins — 

S3 

— 

5.0 


— 

— 

60 

26 

Ecrunoni '* A " ...... 

34 

— 

5.7 

18.8 

17.9 

4.1 



Tarday A CoriisS* ..... 

. 78 


■*— 

. — r 

82 

17.3- 

444 

330 

Tiewian Holdings 

330 

— 

4.3 

1J 

1B.B 

18.4 

30 

17 

Unilock Holdings 

.30 

— 

1.3 

4.3 

14.6 

21.0 



Waller Alsxandar 

102 

+ 1 

7.5 

7.4 

10.1 

123 

247 

216 

W. S. Yaatas ... 

22S 

— 

17.4 

7.7 

8.4 

11.0 


U.S. bank plans 
management switch 
for London Trust 


BY ALEXANDER NICOLL 

INSTITUTIONAL shareholders 
of London Trust, an investment 
trust with net assets of around 
£100m, are being circulated' with 
proposals for a management 
switch to Hambreeht & Quist, a 
U.S. investment bank which plans 
to liquidate the portfolio and 
invest it instead In U.S. venture 
capital situations. 

The plans, due to be formally 
sent to shareholders next week, 
have been finalised after three 
months of hard negotiation since 
the announcement in February 
61 Hambreeht & Quist’ s 
approach. . 

They are being made, along 
with a cash offer at 90 per cent 
of net asset value for share- 
holders not wishing to stick with 
the new investment policy, over 
the opposition of Mr Henry 
Kerens, the trust’s managing 
director. 

He is understod to favour an 
alternative proposal from Can- 
do ver Investments, the UK man- 
agement buyout specialist, (han- 
dover would reinvest up to 40 
per cent of London Trust's port- 
folio in management buy-outs, 
and would • meanwhile reverse 
the trust’s current policy of re- 
ducing unlisted investments. 
The London Trust and Candover 
mangements teams would 
merge. 

In a fierce behind tbe scenes 
battle, waged over the past three 
months, opponents of the Ham- 
brecht & Quist plan have cast 
doubt on the recent performance 
of the San Francisco-based con- 
cern, and on the likelihood that 


London Trust would retain its 
Stock Exchange listing and in- 
vestment trust status. 

All of these doubts were 
emphatically dismissed yester- 
day by County Bank, advisers 
to Hambreeht 6c Quist. 

In a letter to institutions hold- 
ing some 60 per cent of London 
Test’s shares, Mr E. »t P. Wel- 
m an.' the trust’s c hairman , said 
tbe UB. bank's proposals would 
only be pursued if undertakings 
. to vote in favour of them were 
received covering at least half 
of the trust’s equity. The plans 
have the backing of Baring 
Brothers, advisers to the trust 

If the Hambreeht & Quist plan 
fel 1 through, be said, the trust 
would look more closely at the 
Candover proposal. 

The plans being circulated 
cany a warning to shareholders 
that the new policy would in- 
volve “a high degree of risk. 
Investments may require five 
years or longer before the trust 
considered . them suitable for 
disposal. Investors in the trust 
could expect little, If any, divi- 
dend income. 

The current board would 
resign and- be replaced by Mr 
Alfred Singer, chairman of Can- 
non Insurance. Mr Ian Rush- 
brook, a director of investment 
managers Ivory 8t Slme. and Mr 
Ian Henderson, general man- 
ager of London and Manchester 
insurance group. Mr Borens 
would receive compensation yet 
to be determined. Hambreeht & 
Quist would receive a manage- 
ment fee of £L5m in the first 
year. - . 


Micro Focus shares down 
50% as profits tumble 


Micro Focus Group’s shares 
were marked down by SO per 
cent to 370p yesterday - follow- 
ing the company's, announce- 
ment of a slump in profits for 
the 60 weeks to endJanuary 
1985. 

The taxable result of £721,000 
compared with City expectations 
of £4m plus and the £L84m 
attained in the previous 53 week 
period. 

Earnings per share plummetted 
from 23p to a nominal OJLp — 
there is still no dividend. 

Micro, a computer software 
group, has been hit by sharply 
increased operating costs and 
£L35m worth of exceptional 
items; which consisted of 
£833,000 for doubtful debts and 
the . r emain der for. unsuccessful 
attempts of • hedging - -currency 
risks. ».■■■•'• t' • 

- -.Total -operating: and develop- . 
ment costs 'more' than ttMRra' 
from £5.75m to £l&32m, which - 
completely wiped out a £6.62m 
advance to £15 .39m in ' net 
revenue. • • • 

Mr Brian Reynolds, group, 
chairman, says that trading con- 
ditions in the micro computer - 
Industry have . -been difficult. 
This was particularly so in the 
U.S. — Micro’s general manager 
in the U.S.. Mr Tom Hartnett; 
has r esigne d. 

“ We recognise that in the 
present unsettled state of certain 
sectors in the micro computer 
industry, we have become more 
exposed to the risk of our 
customers .experiencing trading 
emblems," says Mr Reynolds. - 

This brought about the pro- 


PROHT AND LOSS 

60 weeks 63 weeks . 


Deferred rev. 
Net revenue 


variable 
Other 

Deve lo pments 
Exceptional! 
Pre-tax profit 
Tax 

Extras rdmaries 
Retained 
* Debit, f Lou. 


vision for bad debts and has 
also led to an alteration of the 
company’s - previous- policy .of 
booking all revenue? <an£. corres- 
ponding costs once offers’ wki ‘a. 
bipdipg Vor , r .non-cancellabte 
. licence 'agreement, 1 .. 

“We now defer a percentage 
of. revenue where there is Custo- 
mer installation work to be done 
prior, to delivery or In certain 
contracts where payment is to 
be made over an extended 
period. 

“ These revenue deferrals have 
reduced the- net revenae we are 
recognising in this year by £6m,” 
he says. Contracted revenue for 
the 60 weeks amounted to 
£21 .29m against £9J>2m for the 
previous period. 

Despite the setbacks, be says 
that “our. commitment to tech- 
nological achievement remains 
strong and tbe group is well 
positioned to continue its mar- 
ket leadership into tbe coming 
year." 


BOARD MEETINGS 


TODAY 

iNtarhnw— Radio Clyde, Reliant 
Motor, RwMhsugh. 

Fina le ; -A im Special Situation* 
Truer. Feb International,' Personal 
Assets Trust. Yoririyda. 


FUTUHE DATES 
Interims: — 

Bankers Investment Trust „ June 20 
English China Clays June 7 

May 20 
May 23 


Hoggetr Bowers ... 

United Scientific ... 




L J. Dewhirst 

Holdings p-Lc- 
Clotfling Manufacturers . 

■ . Highlights from 
the Statement by the Chairman, 
ALISTAIR J. DEWHIRST 




Profits 

* Group pre-tax profit £4.007,000 - up173%. 


*Sates£43,012,000-up27.7%. 

Dividend ■ 

* Total Ordinay dividend for die year of 1.100 per share -an 
increase of 15.3%. • 

Scrip Issue 

* Proposed 1 1br5 scrip issue. 

Employee Share Schemes - 

* Involvement and Interest continue la grow as schemes erter 


Production and Expansion 

* Continued investment in a&anced machinery resuHsfri 

significant increase in output - - - . 

'■ 'K-Fifithersubstartaco^ 

Future 

* Capability to react to change a vita! ingredient 

* Sales comfortably ahead of last year-ranfinued progress 
envisaged. 




' I. J. Dewhirst Holdings p.l-c., Duwear House, 

. Westgate, Driffield, North Humberside, YG25 7TH. 
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Bank of Ireland depressed 
by l£84m debt provision 


Bank of. Ireland's trading profits 
fell 17 per cent in the year end* 
ing March 31 1985 because of a 
doubled provision for bad and 
doubtful debts, resulting mainly 
from the economic recession in 
Ireland. 

The total dividend will be held 

unchanged at 17J»p with the 
directors recommending a same 
again final payment of I2p. Earn- 
ing* per share were down from 
70. Ip to' 41-30. 

Profits before Interest on loan 
capital and taxation were 
I£67.4m, down from £81.6m the 
year before. The loan loss pro- 
vision was £83.8m, slightly more 
than double the previous year's 

£4U&n. 

The group described the 
results -as “a disappointing set- 
back" but. stressed that Its sub- 
sidiaries bad a good year. 

Hr Maurice Keane, the manag- 
ing director, said the large pro- 


visions resulted from the much 
closer scrutiny given to the 
banks loan portfolio at branch 
level. Host of the problem 
loans were in agriculture where 
the price or land had levelled 
off, hi personal lending and in 
smaller businesses. 

However, the bank was now 
satisfied that provisions were 
sufficient to cover its customers’ 

circumstances, and the current 

values of the security held. 

The group had restrained the 
growth of its balance sheet last 
year: total assets were up only 
2.3 per cent to £6.Sbo. The con- 
traction had occurred mainly in 
the bank's wholesale business; 
assets on the retail ride grew 
11 per cent. This helped main- 
tain a high ratio of capital to 
total assets of 6.5 per cent 

Among the subsidiaries, the 
Investment Bank of Ireland's 
profits rose by £2.6m to no.4m. 


CONSOLIDATED TRADING 
PROFIT 


1984-85 

1983-84 


Km 

Km 

Income 

998.0 

830.1 

Interest payable 

6713 

544-0 

Net interest 

32A5 

286.1 

Other income 

65.1 

S3.0 

Total income 

396.1 

339.1 

Loan-loss provision 
Net operating 

9X6 

41.8 

income 

Total operating 

3073 

2973 

expenses 

The barv " and 

-241.7 

217.7 

subsidiaries 

66.1 

79.6 

Share of associates 

1.3 

2 A 


"rnm mm 

- - - 

Tool 

67.4 

*1-4 


Bank of Ireland Finance by 
fO.lm lo J$.2m and British Credit 
Trust by £lm to £L2m. 


iTi y. 


irdroom battle looms 
at Windsor Securities 


BY MARTIN DICKSON 

A BATTUE for boardroom con- 
trol is shaping up at Windsor 
Securities, the insurance broker 
which, under its previous name 
of Brenfnall Beard, was deeply 
involved in the Sasse affair at 
XJoyd**. - 

Lander Investments, an insur- 
ance company which recently 
acquired a 14.9 per cent stake in 
Windsor, has made a requisition 
for an extraordinary general 
meeting at which resolutions 
would be proposed to appoint 
four new directors to the com- 
pany. 

Since Windsor at present has 
just three directors, this would 
give management control to the 
newcomers, who have links with 
Lander on another . insurance 
company, Triton. 

However. Mr Maurice Fuller- 
ton, brought in as chairman to 
restore Windsor to health after 
the Sasse affair, said yesterday 
that the board would strongly 
oppose the move. 

“ Any attempt to acquire man- 
agement control of a listed 
company with a shareholding of 
14.9 per cent without making a 
bid must be resisted." he said. 
“I hope that the appropriate 
City authorities wflJ take due 


note of this comment-" 

Windsor, which bas a market 
capitalisation of £4. 3m. produced 
pre-tax profits of £296.000 in the 
year to September 1984. This 
marked a further stage in the 
gradual recovery of a company 
whk± plunged into lass follow- 
ing the 1978 Sasse sacndaL 
BrentnslI Beard was the com- 
pany which introduced to the 
Sasse syndicate the U.S. business 
on which it made its severe 
losses. 

The names put forward for 
board membershfo in the EGM 
requisition are Mr John Carr. 
Mr Robin Cullen, Mr David 
Owen and Mr Brian Eve. 

Windsor says that apart from 
Lander its Shareholders include 
U da set Holdings, headed by Mr 
Stanley Cohen, with 13 per cent: 
Mr David Kirch's Jersey-based 
Channel Hotels and Properties, 
with some 6 per cent; and Mr 
Peter Bishop, a partner at 
brokers Laurie Milbank, with 5 
per cent 

Clients of Laurie Milbank are 
believed to hold some 10 to 15 
per cent of the equity, while Hr 
Fullerton holds 4 per cent and 
another hoard member. Mr Nick 
Beard, has 9 per cent 


Investors Capital forms 
management company 


W CHARLES BATCHELOR 

Investors Capital Trust; , the. 
Edinburgh-based - investment 
trust, is to turn its existing in- 
house management team into a 
separate management company.' 
The new company well be beaded 
by Mr David Williams, former 
deputy managing director of the 
Uuray Johnstone fund manage- 
ment group. 

The trust believes this change 
will allow it to attract and keep 
skilled staff more easily and aslo 
to attract additional funds for it 
to manage. 

The trust, which is capitalised 
at 1191m, will take a substantial 
majority holding in the new 
management company while 
members of the management 
team will also be offererd shares. 

The management team will 
comprise the existing four senior 
investment managers and their 
assistants, but Mr Tom Wheeler- 
Car m ichael, the present manager 
is to leave at the end of July 
after 22 years with the trust. 

Mr Williams, aged 40. was 
largely responsible for the de- 


velopment of pension -fund basi 
ness at Murray Johnstone, which 
has £2bn worth of funds 

Mr Williams saidr“ It is a very 
competitive market place. We 
will orient - ourselves more 
towards marketing and will raise 
our profile. The idea of the 
management company is to be 
able to recruit good people to 
cope with the increasing com- 
plexity of the securities market. 

Mr Ray Kelly, investment trust 
analyst at stockbrokers James 
Capei, commented: “ The days of 
the investment trust on its own 
are numbered. You have to be 
seen to have viable management 
group to expand your invest- 
ments. 

"Independent investment trusts 
face either being broken up. 
taking over someone themselves 
or doing whar Investors Capital 
is doing. 

It was not immediately clear 
bow the Kuwait Investment Office 
which recently increased its 
bolding in the trust from under 
5 per cent to about 17.4 per cent; 

would react to 


ATC buying 
specialised 
textiles group 

Allied Textile Companies, which 
is fighting a £44m takeover bid 
by London a?d Midland Indus- 
trials, yesterday Injected a major 
new clement into the battle with 
an announcement that it had 
agreed to buy the unquoted 
Mayfield specialised textiles 
group. 

Mayfield, established four 
years ago in a management buy- 
out of ICI's yarn processing 
activities, would cost it £lm in 
cash and the issuing of 1.8m 
ATC shares. On the stock market. 
ATC shares closed unchanged 
last night at 495p. 

The deal is subject to share- 
holders’ approval and the lapsing 
of the LMI bid. 

Mr Russell Smith, the ATC 
chairman, said last night that the 
deal would increase its textile 
profitability by about 40 per cent 
and improve carings per share. 
ATC made some £3£m pre-tax 
from this sector last year, wbile 
Mayfield had made about £1.4m. 
up 40 per cent on the previous 
year. 

The new shares to be issued 
under the deal would repersent 
16 per cent of ATC's enlarged 
share capital. 

Some 85 per cent of the new 
shares would go to the Mayfield 
management team, who have 
pledged to be long-term holders 
of ATC stock and out to sell any 
of their shares before February, 
1987. 

ATC said earlier this month 
in its defence document Chat It 
was planning to expand its textile 
businesses, after years of re- 
trenchment, both by acquisitions 
and organic growth. Mr Smith 
said last night that the Mayfield 
deal was one of three possible 
acquisitions under consideration. 

Since the buy-out from Id, 
Mayfield bas acquired the 
William Reed group. British 
Furte Fabrics and S- Redmayne 
and Sons for a total of dim 
Mayfield's net tangible assets are 
put at £2.7m as of March 29. 

LMI. which has extended its 
offer until May 24, after picking 
up just 0.117 per cent of shares 
for every 5 in ATC On the bare 
of last night's LMI closing price 
of I79p, down 2p on the day, 
that values each share at 465.4p. 

North Sea & Geo. 
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North Sea & General Oil 
Investments swung round from 
a £0.72ra loss to a pre-tax profit 
of £1.93/n in 2964. The trans- 
formation follows the acquisition 
of a unit in the Forties Field at 
these changes. the beginning of the year and of 
I per cenr of the Claymore Field 
halfway through the period. 

Turnover of this USM com- 
pany amounted to £ 13.14m 
(£36,000) and represents a full 
year's production from Forties 
and half a year from Claymore. 
The group benefited from the 
strong dollar in relation to the 
sterling price it received for its 
oil, but finance charges of £L0Sm 
(ES.OOO) were inflated by a 
£0.74m unrealised loss on group 
borrowings. 

Exploration charges written 
down came to £3 ,51m (£307.000). 
As a result of a change in 
accounting policy, exploration 
expenditure has been written off 
on a unit of production basis. 
Deferred petroleum revenue tax 
took £],52m (nil) and stated 
earnings per £1 share were l.?4p. 
There is no dividend. 


Change, but dot lass than half yeart* 


Lombard 

North Central 

17 Bruton St, London W1A 3DH. 



Malayan Banking 
Berhad 


US $60,000,000 

Negotiable Floating Rate Dollar 
Certificates of Deposit due 1987 Tranches 

In accordance with the provisions of the Certificates, 
notice is hereby given that the rale of interesuor the 
period from 20th May 1985 to 20th August 1985 has 
been established at 8'/ 2 per cent per annum. 

The interest payment date will be 2C»h Aiigel 19B5- 
Payment, which will amount to US $5,430.56 per 
Certificate, wiH be made against the relative 
Certificate. 

Agent Bank 

Bank of America International Limited 
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Country & New Town 

A 22 per cent increase in full 
year taxable profits from £2£6m 
to £3.48m bas been achieved by 
Country & New Town Proper- 
ties. 

The directors ore recommend- 
ing a higher final dividend of lp 
which lifts the total payout from 
L25p to 1.5p per share. 

Mr G. M. Newton, the chair- 
man and managing director, says 
that the accounts for the year to 
end January 1985 will show net 
assets of a “cautious I2Jp per 
share,’* although next year's 
values will be substantially 
higher following a professional 
revaluation of the group's 
properties. 

Gross rental and service In- 
come for 1984-85 rose from 
£20.82x0 to £ 12.32m. Tax took 
£i.02m (£686,000), leaving the 
net result at £2.47m <£2J7m) 
for earnings per share of 3.49p 
(3^lo) — minorities accounted 
for £878,000 (£715.000). 


Davenport Knit 

Davenport Knitwear, based In 
Hinckley, Leicestershire, saw its 
pre-tax profits for 1984 rise from 
F759.070 lo £810.824. A greatly 
increased tax charge, however, 
left after-tax figures down at 
£442.134, compared With 
£752,939. 

The dividend is raised from 
tB07p to B,3p. 


CASE is 'major 
force in America’ 


AN ADVANCE in profits of 
45 per cent to £10.5m by Com- 
puter and Systems Engineering 
in ihe year ended March 31 1985 
is described by the directors as 
''particularly remarkable," in 
view of the initial cost of direct 
emiy inio the North American 
market The UK company again 
performed "exceptionally well,” 

The group, which supplies 
data communication networks to 
manufacturing and service Indus- 
tries worldwide, gained direct 
entry to North America with the 
acquisition a year ago of Rixon 
Inc (now Case Communications 
Inc). 

Mr D. J. FitzwlUiams, the 
chairman, says it has done 
particularly well in view of the 
high initial costs of greatly ex- 
panding the sales and marketing 
support teams, and the group is 
now “a major force in a market 
place some eight times larger 
than the UK." 

The chairman points out. how- 
ever, that (he U.5. company will 
clearly not reap the benefit of 
very substantial investments 
made towards future success 
until the large numbers of newly 
recruited staff are fully trained 
and up to speed. 

The principles of merger 
accounting have been applied to 
the merger with the American 
company. Consequently, the 
1984-85 results are the effect of 
combining the two companies, 
and the previous figures have 
been adiustdc to the same basis 
— and the pre-tax profit for that 
year is given as £724m. 

As to the year's dividend, 
shareholders receive the 
promised I35p net; the final is 
0.9p on the capital increased by 
last November’s rights issue 
which raised over £24m net. 
Adjusting for a scrip issue the 
previous total was equal to 1.03p. 

Turnover rose 533 per cent ro 
£95. 14m and the operatinc profit 
was ahead from £7JZ7m to 
£9. 75 m. The UK company, 
which handles all business 
except in North America, lifted 
its sales revenue by 46 per cent 
lo £54.4m and pre-tax profits by 
76 per cent to £7 3m. In 


America, sales revenues were up 
35 per cent io dollar terms to 
$50 .3m and the pre-tax profit 
contribution was S4m. 

On ihe outlook, Mr Fitz- 
williams says the order books of 
both operating companies are 
“ extremely healthy." The com- 
pany has substantial ongoing 
contracts and ncogllatioos are 
well advanced with major cor- 
porations around the world to 
supply them with their private 
data network requirements. 

"Case is firmly established as 
one of i be world's leading com- 
munications network companies,” 
he declares. 

After lax £3.G9m (£2.41m) the 
net profit works through at 
£6.82m (£4.Sroi for earnings of 
17.95p per share (S.95p). Last 
year there was an extraordinary 
debit of £394,000. 

• comment 

Having nearly trebled in price 
last year, CASE'S shares were 
probably due for a breather. 
Sure enough, since last year's 
rights issue, the shares have 
done no better than stand still — 
though compared with the rest 
of the electronics sector, that is 
no mean feat, yesterday's slide 
of 14p to 2?Sp was probably 
due as much to poor senttmeot 
directed against the setor due to 
the problems at Micro Focus as 
to any disappointment with the 
results. Pretax proBls were 
more or less m tune with the 
market's expectations; earnings 
per share, have of course been 
diluted by the equity issue and 
rose by only 34 per cent. CASE 
is managing to keep its head 
above the choppy water of the 
U.S. electronics markets by con- 
centrating on network systems 
rathr than stand-alone ** black 
boxes," and here it has a head- 
start on many o fits competi- 
tors who left the development of 
systems rather late. And being 
reasonably small in the (J.S.. it 
has less market share to pro- 
tect. Doubtless for these reasons, 
the shares — on a prospective 
multiple in the high teens— are 
at a fair premium to the rest 
of the sector. 



Record Results 


ytar ended 31stMarrih 

ms 

1984 

Increase 


£000% 

£000's 


Turnover 

15,220 

13,124 

16% 

Profit before tax 

2^200 

1,598 

38% 

Profit after tax 

1,667 

1,170 

42% 

Earnings per share 

9.05p 

7.52p 

20% 

Dividend per share 

3.0p 

2L50p 

20% 

The Directors recommend a final dividend of 2. lp per share 
to be paid on 15th July 1985 to shareholders on the register 
on 14th June, 1985. 


“Calculated on the weighted average number of skates in issue. 

“The new financial year bas got off to a good start with Group sales for 
the month of April more than 15% up on April 1984. Despite some 
recent upward pressure on raw material prices, we are confident that 
maigins can be maintained. With a strong order book we look forward to 
a continuation of the progress that we have made during the past period.' 1 

Murray McLean 
Chairman 


THE OFFER DOCUMENT RELATING TO THE ROBERT MOSS 
BID FOR COLE GROUP* Jx. WILL BE POSTED SHORTLY 

Tbe Directors of Robot Moss PLC have taken all irasoaabJe carcto ensure that the facts stated 
and opinions expresed herein :uc fair and accurate and accept responsibility accordingly 




BP BRIEFING No. 3: FIRST QUARTER RESULTS, 1985 


Good start to 1985 


Results 

BP*s first quarter 1 985 profit is 
substantially higherthan in any 
quartern 1984-a continued strong 
performance. 

Replacement cost profit after 
taxation and before extraordinary 
items increased over 20% com- 
pared with the same quarter last 
year to £402 million (50% on 
historical cost basis). 

During the quarter, the 
strength of the dollar gave rise to 
a stock holding gain of more than 
£100 million, and as a consequence 
the Group's historical cost profit 
after taxation amounted to £51 5 
million, some £1 64 million higher 
than in the fourth quarter of 1984. 
Of the total, £289 million was 
earned by BP excluding Sohio and 
£226 million by Sohio. 

Fluctuations in oil prices and 
exchange rate parities will remain 
a significant feature of perform- 
ance; particularly of the Group's 
historical cost profit 

Strong performance from 
upstream oil exploration and 
production dominated these 
results and refining and market- 
ing activities showed a marked 
improvement from the depressed 
levels in the fourth quarter of 
last year. 

The Group's asset manage- 
ment programme continued and 
resulted in two difficult derisions. 
First Sohio recently derided to 
cease operations at the Bingham 
copper mine in Utah which were 
running at a loss at the rate of 
$40 million each quarter. Secondly 
BPS UK refining and marketing 
company announced plans to 


Key Financial Results 

1985 

1984 

Group Profit after taxation and before 
extraordinary rterrn 

first 

Quarter 

First 

Quarter 

—Replacement Cost 

£402m 

£324m 

—Historical Cost 

£515m 

£342m 


discontinue main fuels processing 
at the Ltandancy refinery in the 
UK as part of the continuing 
restructuring of the refining and 
marketing business* 

Outlook 

At the recent Annual General 
Meeting the Chairman, Sir Peter 
Walters, said that the business and 
economic environment in 1985 
would be similar to 1984, but with 
the US economy slowing down. 
Competition would be likely to 
remain strong in major markets. 
Short-term management decisions 
would be particularly crucial to 
the Group's success because of 
the continuing volatility of 
exchange rate parities and 
uncertain oil prices. 

BP'S upstream oil and gas 
operations are the mainstay of its 
business. In January the company 
was successful in obtaining 
acreage offered by auction in the 
9th round of licensing in the 
UK sector of the North Sea. 

BP continues to be successful in 
finding oil and ga& but its official 


BP 


reported reserves cannot yet 
include the results of several 
recently announced successes. 

BPalso continues to invest 
heavily in technological innovation 
and improvement and R & D 
expenditure has increased four- 
fold since 1 980. The recent Queerft 
Award for developing the Magnus 
Field was recognition of BP*s 
success in this area. BP also sold its 
first licence for its finear low 
density polyethylene technology 
in the USA 

BP'S liquid resources have 
continued to grow and at the end 
of 1984 stood at a level of about 
£214 billion. There has been much 
.speculation about how this will be 
spent Sir Peter said that the 
accumulation of cash is part of 
positive strategy to increase the 
financial strength of the company 
for any downturn in the economic 
cycle and to allow the company to 
take advantage of opportunities 
for investment as they arise. 

In shaping the future of the 
company BP is convinced that size 
is not an end in itself, value and 
return on capital employed are for 
more important In addition to 
ongoing investments, BP is well 
positioned to take opportunities to 
enhance existing business through 
acquisitions which fit its strategy 


Britain at its best 
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Mohair 
Holdings 

I Public Limited Company 

ANOTHER SUCCESSFUL YEAR 

Turnover and profits again a record 
and dividend increased to 6.00p per 
share. 

British Mohair Spinners Ltd., con- 
tinued to benefit from strong demand for 
fashion yams. 

$ Group’s other textile companies col- 
lectively achieved higher profits. 

* Significant progress made by the 
non-textile companies. 

“ The Company c ontinues to invest in new 
machinery and take advantage of increasing 
market opportunities . A satisfactory result is 
anticipated for 1985 with progress being main- 
tained in ah sectors." 

Charles M. Fenton, Chairman 

Year ended 31 st December . 1984 1983 1982 

£’000 £ 000 £'000 


REPORTS TO ANNUAL MEETINGS 


Dollar rate could stem 
BAT’s expected advance 


Turnover 
Profit before tax 
Earnings per share 
Dividend per share 


36,722 31,160 25,763 
4,210 3,526 1,956 

19.73p 18.75p 9.58p 
6.00p 4.65p 4.20p 


Copies of the Annual Report and Accosts may be obtained from 
The Secretary. British Mohair Holdings ptc. 

P.O.Box 58, Midland Mitts, Bradford BD1 4RL 


UNIQUE OPPORTUNITY 
STRATEGIC RURAL 
INVESTMENT 
IN AUSTRALIA 

Opportunity for an international investor to 
acquire a group of first class managed farm 
properties. 

Asking price US$20 million. 


EXCLUDING exchange rate 
effects. BAT Industries was 
expected to make further pro- 
gress in pre-tax profits in the 
current year, despite the sub- 
stantial increase in net interest 
payable following the acquisition 
of Hambro Life, Mr Patrick 
Sbeehy, the chairman, told the 
annual meeting. 

He said exchange rate changes 
did affect the group's published 
results and the current volatility 
in the sterling/dollar rate made 
prediction impossible. 

The rate of increase in attri- 
butable profits was unlikely to 
be as high as had been achieved 
in the past few years. The board 
expected to be able to recom- 
mend a dividend increase for 
1985, which would be “ substan- 
tially in excess of the rate of 
inflation. 

He said the outlook for the 
world economy was uncertain, 
with continued budget deficits 
in the U.S. Any further weaken- 
ing of the U.S. dollar would cer- 
tainly havea significant effect on 
the group's reported earnings. 

The results from its tobacco 
operations would again show a 
mixed picture, but with an 
overall improvement in local 
currency terms, thanks to higher 
productivity. 

Eagle Star had so far achieved 
a substantial increase In 
premium income, including an 
improvement in rates. Hambro 
Life, soon to be known as Allied 
Dunbar, secured a record level 
of business in the first quarter. 

More progress at DRG 

DBG (Mr J. S. Camm). The 
group had maintained the suc- 
cessful progress achieved in 
1984. and within the UK, the 
manufactured stationery group 
was experiencing satisfactory 
demand across the spectrum of 
its activities. There had been a 
strong advance in sales of 
branded papers, but on the 
other hand, the group’s paper 
and board-based packaging 
operations had a difficult first 
quarter. 


Margins remained under 
pressure as a result of intense 
competition, especially in car- 
tons. and there was some 
evidence of customers destock- 
ing. 

Management accounts for the 
first four months showed sales 
and profits ahead of tbe same 
period last year. While the 
board remained confident for the 
immediate prospects, the effect 
on consumer demand as a result 
of the bigb rates of interest gave 
some cause for concern. 

Johnson expansion 

JOHNSON GROUP CLEANERS 
(Mr John Crockatt): Following 
the purchase in January of the 
Coleman Young and Prestige 
business in South Carolina, 
group had expanded further 
with the acquisition of Erie F. 
Co u Ison of Rock Hill, South 
Carolina. The purchase price 
was SI. 6m in cash. That took 
the group's share of the dry 
cleaning market in South Caro- 
lina to roughly 25 per cent 

The croup operated 172 shops 
in the U.S. as a whole, and total 
sales were at an annual rate of 
$37 m. 

Group trading results so far 
this year were ahead of last year 
and it was on course to achieve 
tbe forecast made last December. 

Queens Moat growth 

QUEENS MOAT HOUSES (Mr 
John Bairstow); Results-to-date 
were most encouraging and it was 
confirmed that the company was 
on course to achieve substantial 
growth this year. With the pro- 
ceeds of tbe recent rights issue 
of £25m convertible preference 
shares, and the increased strength 
of the balance sheet, the com- 
pany was in an ideal position to 
take advantages of any oppor- 
tunities that arose to add to tbe 
group, as well as to improve 
existing hotels. 

AH da well ahead 

AUDA HOLDINGS (Mr Rex 
Stone): Management accounts for 


the first four months showed that 
turnover and profit were well 
ahead of the company’s internal 
budgets, and substantially in 
advance of tbe corresponding 
figure for 1984. The company 
had uplifted its proposed capital 
expenditure from £2m to £2 .5m- 

It had already spent £L3m of 
that amount, and the installed 
plant was running very well and 
assisting in the penetration of 
two new major markets — high 
quality printed film for the 
frozen food sector, and the 
counter bag market in the retail 
store sector. 

Ruberoid’s bad start 

RUBEROID (Mr Thomas Ken- 
ney): January and February were 
bad months both in the UK and 
in Europe because of the 
weather. Demand for building 
products was not buoyant, but 
he was hopeful it would pick up 
in the Spring and Summer. The 
order intake for the contracting 
company continued good and 
Buberoid Paper, which had had 
a difficult time in the past. two 
years, appeared to be returning 
to profitability following an in- 
crease in capacity. 

Because of the bad start to 
the year, the group would have 
to achieve the impossible to 
match the first half profits of 
1984. 

Reckitt confident 

RECKITT & COLMAN (Sir 
James Cleminson): The group 
was trading well and, despite the 
problems which fluctuations in 
currency presented, there was 
every confidence that it would 
continue to report satisfactory 
progress. 

Much effort was being devoted 
to the integration of Airwick 
with the group's businesses 
around the world. Some of its 
units had already been absored, 
and plans have been announced 
for the organisation and opera- 
tion of its important North 
American business. 


Robert Moss profits jump 38% 


NS Securities 
Tlx: AA 70537 TWENTY 
Tel: +612 223-1569 
P.O.Box 4853 
SYDNEY NSW 2001 
AUSTRALIA 


Arthur Young & 
Company 
Att’n Lewis Ting 
Tlx: AA 24044 AYCO 
Tel: +612 233-6966 
SYDNEY AUSTRALIA 


Robert Moss, the plastics mould- 
ings manufacturer which is 
bidding to takeover fellow 
plastics company. Cole Group, 
reported profits for tbe year to 
end-March up by alomst 38 per 
cent. On turnover up by 16 per 
cent from £13-12m to £15. 22m , 



CE.Heath 

Public Limited Company 

PRELIMINARY RESULTSFOR THE YEAR T031 MARCH 1985 

(OO the hiwoncal cost basis) 

Operating profit exceeds £30 million 
for the first time 


Insurance broking profit up 36% 


Underwriting profit up 46% 


Earnings per share increased by 65% 


Dividend increased from 17.0p 
to 21.0p net 


COMPARATIVE FIGURES 


pre-tax profits were £ 2 2m, com- 
pared to the previous year's 
£1.6m. 

A final dividend of 2.1p is 
being being paid, making a total 
of 3p, compared with 2J>p. Earn- 
ings per share were up to 9.05p 
from the previous year's figure of 
i 7.52p, which was adjusted to take 
' account or the bonus element of 
last year's rights issues. 

Mr Hurray McLean, the chair- 
man, says that this year the com- 
pany has made a good start 
Group sales- have risen- in April 
by more than 25 per cent com- 
j pared with the same month last 
year. 

He is confident that margins 
can be maintained, despite 
upward pressure on raw material 


costs and that with a strong order 
book there will be a continuation 
of last year’s progress. 

At both injection moulding 
factories, at Banbury and Kid- 
lington, there has been an exjan- 
sion in the product range and an 
increase in the size and scope of 
their markets. 

Tbe building of a new office 
and. warehouse in Manchester is 
nearing completion and good pro- 
gress has been made with the 
reorganisation of the French 
company, EtsJMtemy, 

Mr McLean said yesterday that 
he had heard nothing from Cole 
since the bid was launched last 
month. 

He added that he was confi- 
dent of success. 


Closure 
costs put 
Feedex 
In the red 

EXTRAORDINARY items of 
£650,000 put Feedex Agricul- 
tural industries into the red for 
1984. Pre-tax profits were 
£205,000 (£281.000) but costs in- 
curred in the closure of tbe John 
FL Taylor and Fosse Agriculture 
subsidiaries and a deferred tax 
adjustment arising from last 
year’s Finance Act, together 
with tax at £79,000 compared 
to the previous year’s credit of 
£135.000. resulted in an attribut- 
able loss of £535.000 (£292,000). 

However, some recovery was 
seen in the second half which 
produced most of the pre-tax 
profit. A final dividend of 0.5p 
(0.65p) will be paid following 
the passing of the interim. 

The feed, livestock and mer- 
chant! ng divisions produced 
total profits of more than £lm. 
The group's engineering activi- 
ties however suffered losses of 
more than £850.000. 

Interest charges were con- 
siderably higher than the pre- 
vious year at £561,000, against 
£369.000. The company says, 
however, that by the end of the 
year its overdraft was passed its 
peak and liquidity was improv- 
ing. 

Sales tonnage in the feed divi- 
sion was a record and despite 
tiie value being almost un- 
changed at £19.8m, compared 
with the previous £19-2m. 
margins improved to give 
greater profits at £593,000, 
against £534,000. 

In the livestock division turn- 
over rose by 20 per cent, giving 
profits of £281.000 (£34,000). 
Profits in the agricultural ser- 
vices division rose by 20 per 
cent on turnover little changed. 

The slight improvement In 
turnover recorded by these divi- 
sions was more than cancelled 
out by the problems in the 
engineering division. where 
turnover fell from £10fim to 
£6m_ Group turnover was down 
from £39.78m to £36.2m. 

Feedex is hoping for improved 
results thin year based on the 
continuing good performance 
bv the non-engineering divisions. 
Tbe engineering subsidiaries 
still face difficult conditions but 
the prospects are said to be 
better than they were six months 
ago. 


'ontracts and Tenders 



Last year, provisions were made against a number of potentially 
irrecoverable amounts owed by insurers and intermediaries. Since they 
related to the Group's trading activities in the late 1970’s and not from 
current operations, they were shown as an exceptional item. A further 
charge is necessary this year resulting from a reappraisal of the estimated 
provisions in respect of those situations and from the adverse movement in 
currency rates. 

A final dividend of IS.Op per share has been recommended, equivalent to 
21 .42S6p gross per share. The total gross distribution for the year is 30.0p 
per share (1983/84— 24. 2857p per share). 

The Report and Accounts will be available on 11th June 198S and the 
Annual General Meeting will be held on Wednesday 3rd July 1985. 

16th May 1985 D. H. NEWTON, Chairman 

C.E. Heath Public Limited Company 

Cuthbert Heaih House, 150 Minories, London EC3N 1NR Telephone 01-488 2488 

INTERNATIONAL insurance brokers 
REINSURANCE BROKERS 
AND UNDERWRITING AGENTS 




REPUBLIQUE ALGERIENNE DEMOCRATIQUE 
ET POPULAIRE 

f Algerian Popular Democratic Republic} ■ 

MJNtSTERE DE L’ENERGIE ET DE5 INDUSTRIES CHIMIQUES & PEIROCfflMIQUES 

(Ministry tor Energy £ Chemical £ Petrochemical Industries ) 

ENTREPRISE NATIONALS DES TRAVAUX AUX PUITS 

(National Oil Exploration Company} 

NOTICE OF NATIONAL AND INTERNATIONAL CALLS FOR TENDERS 
NUMBER: 9T51-AT/DIY 

The National Oil Exploration Company is launching a National and International Call for 
Tenders for the supply of: 

EXTINGUISHERS OF VARYING CAPACITIES 

This Call for Tenders Is intended for Manufacturing Companies only and excludes 
amalgamations, representatives of companies and any other intermediaries, in conformity 
with the provisions of the Law No 78-02 of II February 1978, with respect to State Monopoly 
on Foreign Trade 

Tenderers interested in this Call for Tenders may obtain the specifications from the following 
address: Entreprise NationaJe des Travaux aux Puits (E.N.T.P.) Direction dev Approvisionne- 
menrs [Supplies Division) 16 Route de Mefah, Owed 5 mar, Ei-Harracb. Algiers, Algeria for 
the sum of 400 Algerian Dinars with effect from the date on which this notice is published. 
Offers of which five (05) copies should be prepared, must be sent in a dosed double-sealed 
envelope by registered mail to the Secreariac de la Direction Approvisionnements 
I Secretariat, Supplies Division]. 

The outer envelope should not bear any mark that might identify the tenderer, or any head- 
ing. and should read "APPEL D'OFFRES NATIONAL ET INTERNATIONAL NUMERO:. 
9151 AY/DIV— CONFIDENTIEL A NE PAS OUVRIR" [NATIONAL AND INTERNATIONAL 
CALL FOR TENDERS NUMBER: 9151 AY/DIV— CONFIDENTIAL DO NOT OPEN]. 

Tenders must be received by 12 noon at the latest on Saturday 29 June 1985. 

Selection will be made within 180 days of the dosing date of this Call for Tenders. 


U S. $200,000,000 

First Chicago 
Corporation 

Floating Rate 
Subordinated Notes 
due 1992 

In accordance with the pro- 
visions of the Notes notice is 
hereby given that the Rate of 
Interest for the first Interest 
Period has been fixed at 
8.4125/0 P*r annum. 

The Coupon Amount payable on 
che 16th August 1935 will be 
U.S.5214.99. 

Agent Bonk 

Manufacturers Hanover Limited 



Investing in the oil and gas industry through 

VIKING RESOURCES 
INTERNATIONAL N-V. 

Curasao, Netherlands Antilles. 

The Annual Report as of 31st December, 
1984 has been published and may be 
obtained from 


Pierson, Held ring & Pierson N.V„ 
Herengracht 214, 1016 BS Amsterdam. 



Seltrust holders 
offered stake 
in gold prospect 

BY KENNETH MARSTON, MINING EDITOR 


FULL DETAILS have been 
seat out of tfce revised scheme 
of arrangement tor British 
Petroleum's 7S per cent-owned 
Australian Tninfiig subsidiary, 
Seltrust Holdings. 

It is again stated that tbe 
proposals are likely to give a 
better return to Seltrust holders 
than a winding up of their 
company. 

Meetings of shareholders to 
approve the proposals are to be 
held on May 31 in Perth, 
Western Australia. 

Proxy voting forms are in- 
chided in the documents sent 
to Seltrust shareholders. UK 
holders of the shares in nominee 
names who have not received 
the documents should consult 
their stockbrokers. Any others 
should contact BP Minerals . at 
Selection Trust Building, Mason’s 
Avenue. Coleman Street. London 
EC2V 5BU. 

Tbe terms of the deal are as 
already announced. Broadly, BP 
is to take over the debts, about 
AS137m (£74.2m), of the loss- 
making Seltrust together with 
tiie bulk of its non-gold interests. 

That will leave minority Sel- 
trust shareholders with a 75 per 
cent stake in the promising 
Temora gold .prospect in New 
South Wales. It also leaves -a 
large area, pegged around the 
find at Gidlnbung Will, which 
looks promising. - 

The so-called Temora gold 
belt is an area well served by 
communications, that has been 
previously prospected tor base 
metals. Its gold possibilities 


may have been overlooked 
largely because the gold 
mineralisation is of a type 
previously unknown in the area. 

Temora’s Gidginbung prospect 
has recoverable • open-pit ore 
reserves estimated at 5.6m 
tonnes, grading an average 
2.5 grammes gold per tonne with 
possibly more ore at depth. It 
has the potential to become an 
important gold producer. Any 
gold mineralisation in tbe sun 
rounding area, however, could 
provide the cream on profits. 

The other assets to be passed 
on to Seltrust holders Include 
cash of some ASOJStm (£4.98m) 
and, in effect, the right to buy 
at cost of production some 9.5 
per cent of the nickel concen- 
trate produced by the Agnew 
nickel mine in Western Austra- 
lia. 

• comment 

Because of the surprisingly 
large number of shares in 
- Paragon, the starting price when 
dealings commence on or about 
June 24 will be small, taking a 
line through the company's asset 
value and the alternative cash 
offer per Seltrust share, dealings 
in which have been suspended 
since last October. This, how- 
ever. could be an advantage in 
an Australian market slightly 
bedazzled by gold prospects. A 
“ penny stock” backed by a 
proven gold discovery might 
well appeal to the speculative 
investors Down Under providing, 
of course, ' that the gold price 
there remains firm. 


Abbey Life’s awareness 
campaign prior to offer 


Hammerson 

Hammersea, the UK property 
company, says that its Canadian 
subsidiary, Hammesson CamSi 
be, will be refinancing some of 
its debt. It has agreed t» sen 
not l e-s* than C$60m of cumula- 
tive redeemable retractable : 
p ref e r red shares, series B, at a 
rate of approximately 9 per cent, 
to Wood Gundy Inq and Waiwyn 
StodgeQ Cochran Murray. 

The series B preferred shares 
will rank equally with tbe series 
A preferred shares, which are 
listed on the Toronto Stock 
Exchange. 


BY BUC SHORT 

Abbey life Assurance, Britain's 
second largest linked life com- 
pany, yesterday launched its 
public awareness campaign lead- 
ing up to its flotation, expected 
early next month. 

Abbey will be the first life 
company in nine years to seek 
a public quotation. The issue 
price could put a value on tbe 
company of as much as £500m, 
making it the largest flotation 
this year, outside tbe Govern- 
ment’s sell-offs. . 

Its present owner, ITT, earlier 
this year announced the inten- 
tion of. selling off a minority 
bolding in Abbey and part of . a 
fund-raising exercise on its 
worldwide assets. 

The decision to raise the 
finance, by means of., a public 
‘flotation wap -recently made .after 
merchant bankers. S. G. War- 
burg, had reviewed the situation. 
The flotation will be handled; by 
S. G. Warburg in conjunction 
with stockbrokers » Rowe and 
Pitman- 

Yesterday's meeting could not 
reveal specific Information ahead 
of the prospectus, in particular. 
It could not give details of the 


acturial value of the company 
being ascertained - by the con- 
sulting actuaries, TUlinghast, 
Nelson and Warren. 

But Mr Michael Hepher, chair- 
man and managing director of 
Abbey Life, said that the com- 
pany’s actuarial surplus had 
trebled in tbe five years to 1984 
to SSOm. Assuming a £30m sur- 
plus and a p/e of 15 (a somewhat 
conservative figure), this would 
Value Abbey at £450m. 

Mr Hepher confirmed that ITT 
would be selling a part of Its 
existing shareholding - and that 
uo new shares would be issued. 
He hoped that private investors, 
as well as the institutions, would 
be attracted to the offer. He felt 
the quotation would give Abbey 
greater viability in the life and 
penaons market. ; . 

. Abbey was founded 23 years 
ago by-.jBr Mark- Weinberg. He 
left the company, in 1971 to form 
Hambro Life Assurance, now the 
largest linked life company in 
tiie UK and, coincidentally, the 
-last life company to come on to 
the market. 

ITT first quarter results page 36 


THE IMPACT OF 
TRADING IN SPAIN 


Spain is now, more than ever, a country ripe with 
promise and one of the world's fastest growing 
trading markets. COPRISA (Image and Informa- 
tion Promotional Services Company) is elaborat- 
ing a survey about the role played by Trading 
Companies, Financial ; Institutions, Multinational 
Corporations and other business organisations 
within the Spanish economical sphere. 

For full information and details, urgently contact: 
COPRISA , Claudio Coello, 11-28001 Madrid, Spain. 
Pk: (341) 275 11 05/04— Tx: 48363 JMET E 
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after costs of 
tax settlement 
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AfTESL CHARGING «n excep- 
tional item of £460,000 this time, 
pretax - profits of NSS News- 
agents ware, down slightly at 
gidtofr in the half-year io 
2£uch 31 1985, against £3.01 m 
last; time.- . Turnover, however, 
of this multiple retailer and 
wholesaler * of . confectionery, 
tobacco,- audio and visual pro- 
ducts/ showed as increase from 
£77-2J5m -to '£89.28ra. 

The directors point out that 
the results are not fully com- 
- parable with previous periods 
for several reasons, bur in par- 
ticular. two special items. 

First the cod of ks PAYE 
settlement 'has been charged la 

the period as sa exceptional 
item. Second, NSS closed the 
Glasgow depot of Wynd-Up 
Records in February to concen- 
trate the boaixess in Manchester 
and sa a result, was faced with 
closure . costs of £045m which 
have heed charged as an extra- 
ordinary item. 

As meoamMd in the 1984 
onmai report, following a group 
audit by the Iniawl Revenue, a 
claim was lodged for unpaid tax 
and national insurance on 
employee benefits, mainly branch 
managers’ accommodation allow- 
ances. -for the seven fiscal years 
ended April 3 1985. 

A full and final settlement of 
£450,000 was reached with the 
Revenue-', at the end of March 
and this amount, pins associated 
professional fees have been 
Charged as an exceptional item. 

The directors add that with an 
earlier Easter, group trading 
profits were better than for last 
year’s first half, but the com- 
parative. figures included a 
significant profit on the sale of 
assets. 

The net interim dividend is 
raised from L2p to 13Sp per 
10p share — last year a total oi 


33p was paid on pre-tax profits 
Of £5.8lni (£5.57m). 

Earnings per share, after 
charging the exceptional item 
out before the extraordinary 
charge of £144,000 (ml), are 
stated at 4.6p (4.9p) basic or 
13p (4.5p) fully diluted. Tax 
charge was little changed at 
fl-3m. against £I-36m. 

Expansion has continued in 
retail operations and the com- 
pany expects a substantial in- 
crease in selling space by the 
end of Its financial year in 
September. 

• comment 

It is easy to blame exceptional 
and extraordinary Items for this 
thoroughly unexceptional set of 
results from NSS. It is true 
that profits fell short of last 
year's only because of the settle- 
ment of a seven-year tax claim 
which unfortunately went against 
the company. It is also true 
that NSS has had to spend an 
inordinate amount of effort 
turning around Wynd-Up records, 
which is now down to just one 
depot. However, the real prob- 
lem for the group is that too 
many of its 500-odd CTN shops 
are just too small to take bigger 
and more interesting product 
lines. NSS is doing what it can 
selling off the tiny sites and 
buying larger stores. Indeed, 
part of the reason for lower net 
margins this year is the higliei 
interest charges which are funtf 
mg capital expenditure running 
at £5.5m a year. Nevertheless, 
it seems unlikely that the group 
will make much mere than £6 in 
pre-tax this year, with perhaps 
a stronger improvement next 
year. On this forecast, the 
shares down 2p to 116p. trade 
on a multiple of HU (39 per 
cent tax charge). There are 
more exciting prospects on the 
High Street than this. 


Good second half lifts 
Benlox to £0.36m 


Benlox Holdings has announced 
an improvement in its pre-tax 
profits for 1984 from £325,000 to 
£358400, with second half profits 
of £451.000 more than compen- 
sating for the first half losses 
of £93400. 

The directors of this Industrial 
holding company with interests 
in the manufacture, distribution 
mid provision of building ser- 
vices, are lifting the total divi- 
dend to Up (lp) with a higher 
O.Op (OJSp) final. They antici- 
pate a growth in dividends for 
1985 as a result of expected 
increased profits.' ' 

Stated earnings per lQp share 
fell from &09p to 2.04p Tmslc. 
and fully diluted from 345p to 
149p. 


The results for 1984 Indude 
only a three-month contribution 
from Arsol & Nathan, civil 
engineer and builder, which the 
group acquired in September. 
The directors say the results for 
1985 will fully reflect the expan- 
sion which took place during last 
year. 

Group turnover for the year 
rose by £1.47m to £10.05 m, 
generating an operating profit of 
£285.000 (£350,000) after 

expenses of £346m (£2.68m). 
Associated companies added a 
little changed £39400 (£38,000). 

Investment income contributed 
£92,000 (nil), while .interest took 
£38400 (£83,000). 

The tax charge was £108,000 
(credit £35,090), 
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The Beauford Group 

RECORD RESULTS 

RESULTS IN BRIEF 

YEAR ENDED 31st DECEMBER 1984 1983 

£ £ 

Turnover 8487437 7.042440 

Profit before tax 710406 557418 

Earnings per share 114p 10.4p 

Total dividends per share 4JCp 4.0p 

Extracts from the Statement by the Chairman, Hr. G. Crawford: 

An increase in turnover and profit to record levels during the 
year despite difficult trading conditions enabled the Board to 
recommend an Increase in the final dividend to a total for 
the year of 44p per share compared with 4p per share for 
1983. 

We continue to diversify our customer base and are becoming 
less dependent on our traditional markets. During the year 
we supplied goods and services to many industries and extended 
our product line by undertaking the supply and installation 
of highly technical lubrication systems. Our machine tool 
division is keeping np with new technology, and designs and 
manufactures highly sophisticated machine tools which the 
market now demands. 

The Group Improved its liquidity and the balance sheet 
has been strengthened. 

By reason of the size of some of the contracts b ein g handled 
by the Group, our profits do not accrue at an equal rate 
throughout the year. It may well be, therefore, that our results 
for the first half of the current year will not reflect the 
increase in profit for the full year for which we are budgeting. 

tbte BEAUFORD GROUP PLC 
CLECKHEATON, WEST Y OR KS HI RE BD19 3HY 
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CO-OPERATIVE BANK P.L.C. 

U.S. $25,000,000 

Hosting Rate Capital Notes 1986 
Notice is hereby given pursuant to the 
Terms and Conditions of the Notes 
- that for the six months from 
20th May 1985 to 20th November 1985 
the Notes will bear an interest rate of 
- 8$% per annum 

with a coupon amount of US$45.04 

London & Continental Bankers Limited 
Agent Bank 


CLEVELAND SECURITIES pic 

BUY OR SELL 

FREE OF SEPARATE COMMISSION 

BRITISH AEROSPACE 
AND BRITISH TELECOM 

Open to 9.30 p ju. Friday 
Saturday and Sunday 9 ajn. - 4 p jn. 
01-729 8020 

Licensed Dealer In Securities 


Near £0.5m 
profit lift 
for John 
Foster 

RESULTS FOR the year ended 
March 1, 1985 of the West York- 
shire-based spinner and manu- 
facturer John Foster and Son 
have followed the pattern fore- 
cast 

The seasonal halftime loss has 
ben wiped out and the pre-tax 
profit shows a significant in- 
crease — rising from £603,000 to 
£l.lm. Shareholders benefit to 
the extent of an 0.75p rise in 
their net dividend to 3p, the final 
being 2.Sp. 

The directors are looking for 
a further improvement in profit 
for the current year. The order 
book, which is mainly for export 
is running at a higher level than 
lost year and output is being in- 
creased. The business of Pepper 
Lee. acquired in October, has 
been transferred to Black Dyke 
Mills. This company contributed 
to profits last year and is ex- 
pected to nrovide a better return 
in the full year. 

The group’s main business Is 
mohair top making, worsted 
spinning; and making mohair 
clothes, worsted suitings and 
other fabrics. In 1984-85 it pro. 
duced a turnover ahead from 
£17 .03m to £2L53m 
After ACT of £116,000 
(£85400) the net profit comes to 
£985,000 (£518,000) for earnings 
of 114p (64p) per share. There 
are extraordinary credits this 
time of £141,000 and debits of 
£101,000 (£73.000). 

The cost of goodwill arising 
on acquisition during the year 
has been written off directly to 
reserves. 


Henderson on target with profit of £6.6m 


PROFITS AND dividends for the 
year ended February 28 1985 
from tiie Henderson Group are 
right in line with the forecasts 
made a month ago when it made 
an all-paper offer valued at 
£800.000 for R. Cartwright 
(Holdings), the building pro- 
ducts group. 

Profit before tax of this maker 
of sliding door gear, garage and 
industrial doors, electric motors 
and gearboxes moved up from 
£5.7Im to £6.61. The final divi- 
dend is 3.75n for a net total oi 
6p, against 5p In 1983-84. 

Cartwright’s immediate reac- 
tion to the offer was that it was 
“ opportunistic aod totally in- 
adequate," and that it wished to 
remain independent In the 
market yesterday the terms 
valued each Cartwright share at 
136p, against its quote of 179p. 

Henderson felt that after a 


series of acquisitions in recent 
years— including Abru. the 
ladder maker and distributor in 
February — it had established a 
5 ales and distribution strength 
in both the builders’ merchant 
and DIY markets which allowed 
ir to promote a broader product 
range. This would be done 
through Cartwright’s door and 
window furniture manufactur- 
ing. 

Henderson sales for the year 
rose by £7.4Sm to £66.09m and 
the operating profit by £im to 
£6 86m. An increase of 
£436,000 in interest received was 
outweighed by a rise of £571,000 
in that payable. 

The industrial door division 
took advantage of an increase in 

industrial building and lifted its 
operating profit by 50 per cent to 
£l-93m. but the garage door side 
encountered difficult trading con- 


ditions and its profit fell by 
13 per cent to £2.67xn— still a 
return of over 50 per cent on 
capital employed. 

Normand overcame the diffi- 
culties experienced in the early 
part of the year and finished 
5 per cent ahead at £819.000, of 
which two-thirds was earned iq 
the second half. 

The security division continued 
to power ahead, with a 71 per 
cent gals to £l.78m in profit. 

Profit before tax was equal to 
10 per cent (9.7 per cent) of 
sales, and 36.8 per cent (33.8 per 
cent) of shareholders’ funds. 

The Henderson directors say 
that in spite of the year being 
very active in terms of acquisi- 
tions and increased capital 
expenditure, the group has the 
strength in Its balance sheet 
which enables it to keep looking 


for new opportunities. 
They feel confident 


that a 


merger with Cartwright would be 
to the advantage of both sets of 
shareholders. 

m comment 

Raving made a forecast at the 
end of April, almost two months 
after the year end, it is hardly 
surprising that the market has 
already discounted the good news 
of Henderson Group's steady 
growth. Bad weather held back 
the UK garage door subsidiary 
and it is not certain that an 
improvement this year will be 
enough to wipe out the lacklustre 
result just reported. However, 
both the industrial doors and the 
security division were ahead 
very strongly — In particular the 
latter which has been expanding 
through acquisition (at home and 
in the U.S.) and could well be a 


pointer to the group's next rest- 
ing place within the market. 
Margins on the security side were 
In excess of 27 per cent and the 
scope for growth in this robbery 
and espionage conscious age are 
considerable. Henderson is 
currently embroiled In a takeover 
bid for R. Cartwright, the share 
offer has its first close today. Its 
rating is dependent on the out- 
come of this battle in the short- 
term — although taking the 
£217,000 capital gain OH the 
4.8 per cent stake it bolds and 
turning attentions elsewhere has 
to be an attractive alternative 
given the premium that the 
target is presently carrying. For 
this year the analysts are fore- 
casting the maintainance of the 
same growth rale and pre-tax 
profits of £7 .7m, a prospective 
multiple of almost 12 on 245p 
down 3p (40 per cent tax). 


Hanover advances to £0.62i 


Hanover Investments (Hold- 
ings). the expanding estate 
agency and ftoanclal services 
group, increased pre-tax profits — 
alter exceptional items — from 
£453,000 to £624,000 for the year 
to February 28 1985. Turnover 
grew to £5.27 m, against £4.9m 
previously. 

Profits before exceptional 
charges came out at £703,000 
f£510,000}. This time however, 
there was a debit for a £79,000 
loss on discontinued business, 
against a £57,000 compensation 
payment to a director before. 
During the year, the Bonne 
Santc food business and the 
-* , »«’rtinen' of Cart- 
wright Tipping were discon- 


tinued. 

The year's dividend is to be 
increased by 50 per cent to 3p 
(2p> net with a final of 2p. 
covered three times by stated 
earnings per lOp share of 9p 
(7.lp>. Assets per share were 
up from 64p to 82 p. 

Dr Isidore Redstone, the 
chairman, says the group is 
beginning to reap the rewards 
resulting from increasing success 
in property related fields and its 
acquisitions over the past year. 
“Wc are well placed to make 
further progress in the coming 
year,” he states. 

The current period will for the 
first time benefit from a full 
year’s trading of all companies 


within the group, which are 
being actively encouraged to ex- 
pand both organically and by 
acquisitions. 

The year’s results include 
eight months’ rental income 
from the industrial estate at 
Cosgrove Way, Luton; six 
months’ trading income from 
Alexander Stevens and three and 
a half months* income from 
Spencers. 

Tax charge was £202.000 
(£164,000) and extraordinary 
credits came to £59,000 
(£118.000) being profit on the 
sale of a freehold investment 
property less the loss on the sale 
of the goodwill and assets of the 
Bonne Same business. 


Hong Kong Telephone 
net profit rises 24% 


NET TAXED profits of the Hong 
Kong Telephone Company, a 
subsidiary of Cable and Wire- 
less, reached HKS623.7m 
(£63.45m) in the 15 months to 
March 31 1985, which is a 24 per 
cent improvement on an annual- 
ised basis. 

Cable and Wireless, which 
increased its holding from 35 per 
cent to 79 per cent in Februar. 1 
1984. will consolidate a pre-t?.:; 
profit of £60.9m for the period 
compared with £26.6m in th' 
previous year. This will be off- 
set by interest charges of £16.9m 
payable on loans to finance the 
increased equity stake. 


The number of new telephone 
subscribers in Hong Kon rose by 
over 130.000 which was more 
than the company expected. 
Turnover expanded to HK$4.08bn 
(£41 4.8m), 

Hong Kong Telco is making a 
three-for-20 scrip issue and each 
510 share is to be subdivided 
into 10 shares of SI. 
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A B.A.T Industries Report 

Extracts from the Chairman’s Speech at the Annual General Meeting 

“I expect the Group to 

make further 
progress in profits” 


The outlook for the world economy 
is uncertain, with continuing budget 
deficits in the US, instability in exchange 
and interest rates, and the growing menace 
of protectionism. It is, therefore, a 
particularly difficult environment in which 
to predict the Group’s performance for the 
year Any further weakening of the US 
dollar would certainly have a significant 
effect on the Group’s reported earnings. 

•ft* The results from our tobacco 
operations will again show a mixed 
picture but with an overall improvement in 
local currency terms, thanks to higher 
productivity. Total sales will also increase. 
Brown & Williamson is maintaining its 
share of the US market The West German 
cigarette business will benefit from a price 
increase in September Souza Cruz 
maintains its successful and dominant 
position in the Brazilian cigarette market, 
although political uncertainties make it 
difficult to forecast price increases and 
inflation. The prospects for Brazilian 
leaf exports continue to be good. 

Re tailing in the I IS re mains highly 
competitive and promotional, but I 
would expect our 1985 results to be at least 
as good as last year’s in dollar terms. Argos 
catalogue showrooms continue their 
outstanding progress in sales and profits. 
Horten department stores in West Germany 
should also show an improvement in trading 
profits over last year 

C&fr Wiggins Teape had a good start to 
the yeai; with its carbonless copymg 
papers doing very well in both Britain and 
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Patrick Sheehy, Chairman 
BAT Industries 


Europe. Appleton Papers continues its 
progress in the US and will benefit during 
the year from its acquisition of the West 
Carrollton mill. Overall I expect the profits 
from our paper businesses to be significantly 



our intentionto sell 
Mardon Packaging International, but 
meanwhile it continues to trade well. 

dtfr Eagle Star has solar achieved a 
substantial increase in premium 
Income, including an improvement in rates, 
although claims continue at abigh level on 
the liability, all-in and motor accounts. 
Hambro life, soon to be known as Allied 
Dunbar; secured a record level of business 
in the first quartet; thanks notably to the 
surge of personal pension business. 

tUfr Associated companies, particularly 
Imasco, AMATEL and Aracruz, are again 
expected to increase their contribution to 
Group earnings. 

tilt* As I have mentioned, exchange 
rate changes do affect the Group’s 
published results, and the current volatility 
in the steriing/dollar rate makes prediction 
impossible. Exduding exchange rate effects, 
I expect the Group to make further progress 
in pre-tax profits despite the substantial 
increase in net interest payable following 
the acquisition of Hambro Life. The rate of 
increase in attributable profits, however; is 
unlikely to be as high as has been achieved 
in the last few years. The Board expects to 
be able to recommend a dividend increase 
for 1985 which will be substantially in 
excess of the rate of inflation. 


BAT INDUSTRIES 

The Report and Accounts for 1984 is available from the Company Seoeiaxy of BJI.T Industries pic, 

WINDSOR HOUSE, 50 VICTORIA STREET, LONDON SW1H 0NL, 
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THE PERIODIC Investigations 
or business travel spending in 
various countries by American 
Express make chilling reading 
lor any corporate treasurer. 
Millions of dollars and pounds 
are being spent who knows 
where, travel policies either do 
not exist or are out of control, 
staff take cash advances and 
put tbe money straight into 
high interest bank accounts, and 
no one knows how big tbe final 
bill will be until well after the 
year’s end. 

"What is needed. says 
American Express, is a much 
firmer grip on things. Well, it 
would, wouldn't it? After all 
the solution it propounds is that 
the answer lies in the nearest 
American Express business 
travel centre. But, even when 
taken with tbat little pinch of 
, salt, the latest American 
Express investigation, this time 
of the British business com- 
munity, makes a fascinating 
read. 

In the very broadest of 
terms the survey found that 
British commerce spends 
£17.4bn fyes. billion) on busi- 
ness travel and entertainment. 
Even the aggressive toes of 
American Express have not 
dipped into tbe extensive 
waters of UK governmental 
and utility spending in such 
areas, so the real total Is prob- 
ably well over £20bn. 

The biggest spenders are con- 
struction. the motor and 
mechanical engineering in- 
dustries and the financial and 
professional sectors. Oil, while 
boasting a higher number of 
travelling employees as a per- 
centage of its total workforce 
than most (over 50 per cent) is 
a relative minnow in the total 
picture. 

For the whole of Britain the 
average spent by a typical com- 
pany is £66,000 a year, al- 
though in London and the 
South-East the total is 
£112.000. Since these figures in- 
clude tiny companies right up 
to the industrial giants, they are 
fairly meaningless. Perhaps 
more significant is that the 
average UK business traveller 
from London and the South 
East spent £2,400 a year 
on travel and entertainment, a 
figure which excludes monies 
billed by a regular monthly 
account — say for petrol. 

Of the global sums perhaps 
the most worrisome is that a 
large proportion of this spend- 
ing seems to come from cosh 
advances. At any one moment 
British commerce has over 
£lbn sitting in its employees’ 
pockets. It is not unusual for 
companies to have small armies 
of accounts personnel whose 
sole task is pursuing these 
advances. 

Some 82 per cent of UK com- 
panies provide temporary cash 
advances to employees for 
travel and entertainment pur- 
poses and 59 per cent operate 
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The £lbn sitting in 
employees’ pockets 

Arthur Sandies on UK companies 9 costly lack of policy 


a permanent cash float, system. 
It is at this point that American 
Express claims, of course, that 
the company credit card elimi- 
nates much of this cash float 
problem, as well as providing 
in regular detail a record of 
the employee's spending. 

But imriguingly enough, the 
British already seem to have 
got that particular message 
more quickly than the Ameri- 
cans. Some 64 per cent of UK 
companies use credit cards in 
some form, compared with 55 
per cent of similar U.S. organi- 
sations. American Express 
cards are the market leaders, 
but Diners Club and Visa both 
have healthy shares. 

It does seem that a substan- 
tial slice of British industry 
has problems in deciding what 
to do about its travel and 
entertaiment spending. “ Per- 
haps,” says Roy Stephenson, 
UK vice-president of Travel 
Management Services, “it is 
because no one has to Sit down 
at the end of the year and 


write a cheque.” Only 36 per 
cent of UK companies have a 
written travel policy, so that 
everyone knows what can and 
cannot be done; this is very 
similar to tbe level in Australia 
but substantially worse than in 
the UB. where 60 per cent of 
companies let all the staff know 
what corporate policy is. 

Even where there is such a 
written policy only 35 per cent 
of UK companies indulge in an 
annual review and update— half 
the number in either the U.S. 
or Australia. 

In about a quarter of UK 
companies the checking of ex- 
penses and whether they 
conform to corporate policy, 
even assuming there is one, is 
confined to checking individual 
expense claims and receipts. 
Only 13 per cent of companies 
have a monthly analysis of 
expenses as the main checking 
system. One in ten companies 
leaves the checking to depart- 
ment heads and 13 per cent 
rely on internal accounting. 


“The problem with all this,” 
says Stephenson, “ is that if 
you have no idea where tbe 
money is going you cannot 
begin to work out bow to 
control things or get a better 
deaL” It is clear that many 
companies might be able to teU 
you how much they spend on 
hotels, for example, but not 
know which hotel chains the 
company was using or whether 
better rates could be gained. 

Indeed the American Express 
research shows that only 56 
per cent of all companies 
receive any discounts from 
travel suppliers. This is a 
remarkably low figure since 
most corporate doors are 
knocked upon with tiresome 
frequency by hotel and car 
rental sales teams offering 
attractive rates in return for 
custom. Even British Rail will 
give a standard discount to 
corporate users. 

Apparently most of the dis- 
counts result from this type of 
simple acceptance of what the 


supplier offers. A very small 
proportion of companies go out 
aggressively to negotiate on the 
basis of tbe size of their pur- 
chasing. 

But an even greater surprise 
is the way most corporate travel 
programmes are devised and 
operated. For even the most 
forceful of managers finds it 
difficult to cut a way through 
accepted practice, private king- 
doms, jealously preserved 
perks and sheer lack of ability 
to control. 

Although main boards tend 
to make overall decisions and 
plan budget limits, they appear 
to abandon immediately tbe 
supervision of the execution of 
those policies. Only 11 per cent 
of companies now have pro- 
fessional travel managers, 
although the figure rises to 24 
per cent when there are more 
than 50 travelling employees. 

Thus, in the majority of com- 
panies. those that do not bave 
such managers, tbe final deci- 
sions — over who stays where, 
travels on what flight, uses 
what car rental organisation — 
rests with secretaries (seven 
oat of ten executive secretaries 
have this task) or the travellers 
themselves (four out of ten are 
heavily involved in planning 
their own trips). 

In between the board setting 
tbe rules, and the travellers 
and their secretaries making 
the actual bookings, there is an 
array of different personnel 
doing only retrospective check- 
ing — and that on spending 
levels, not what was actually 
purchased. 

Although the American Ex- 
press document does not com- 
ment on the results of this it is 
clear that they can be consider- 
able. It is not unusual for 
business travellers, particularly 
in these days of loyalty schemes 
and frequent flier programmes, 
to adjust their trip programme 
to suit their personal needs 
rather than corporate ones. 

Indeed, 1 have just received 
an offer direct from one hotel 
group offering a free weekend 
trip in return for only eight 
separate stays in hotels in its 
chain. It may be that com- 
pany discounts might be higher 
elsewhere, or that other hotels 
would be more convenient for 
business contact, but clearly the 
personal temptation to go with 
the one offering the reward is 
considerable. 

Getting to grips with all this 
plunges a company into a mana- 
gerial minefield. Many com- 
panies may not wish the rest 
of the staff to know, for 
example, just what high stan- 
dards the boardroom demands 
for its own travel. 

Some 95 per cent of British 
board directors and 85 per cent 
of other directors have travel 
and entertainment expense ac- 
counts. Nine out of 10 main 
board directors allow them- 
selves four or five star accom- 


modation, and only marginally 
fewer always travel first class 
on trains (even the slight re- 
duction in proportion is prob- 
ably due to the one-class short- 
haul train journey element). 

Seven out of 10 directors fiy 
first class on long haul air 
flights. 

Business class has obviously 
had a great appeal to the , 
travel executive and employers. 
On long haul flights over half , 
of Britain’s senior executives 1 
are. placed in business class. 
Interestingly enough on short- 
haul some 28 per cent of com- 
panies say that even their main 
board directors must travel 
economy class. 

“It is significant," says Ameri- 
can Express, “ that while only 1 
four in ten British companies 
have a clear overall travel and ! 
entertainment policy, over six 
in ten do lay down the law i 
when it comes to travel status : 
and privileges." 

Clearly American Express 
has not produced all these . 
figures out of a sense of bene- 
volence to an Ignorant business 
community. Over the past 
few years tbe group, which bad 
been operating its various divi- 
sions at arms' length, was sud- 
denly Infected with that 
management, fever— synergy. 
Thus travel, the credit card and 
banking services (notably 
travellers' cheques) were told 
to work together. 

The group now urges that a 
well run company will turn 
everything over to American 
Express which will eliminate 
the cash advance, produce a 
travel policy, closely monitor 
its operation, make the best 
buys on your behalf from air- 
lines and hotel chains, save you 
money and make your life mare 
pleasant as a result. 

It should be stressed that 
they are not alone in making 
these claims. Recent advances 
in technologly have brought con- 
siderable organisational and 
buying muscle to many travel 
organisations. Just as Ameri- 
can Express tells you to be 
more careful in the way you 
spend your travel money. It Is 
worth remembering that its 
eager rivals, Thomas Cook, 
Hogg Robinson, Pickfords - - ■ 
wiQ all similarly make bids for 
your account, so seek more thin 
the quotation. 

“ We know rivals take our 
research and use it to show 
what the problem is and how 
they could help out” says 
Stephenson wryly. “ I don’t 
blame them. So would L” 

• The Report is published by 
American Express Europe, j 
Travel Management Services , ; 
2-3 Cursitor Street, London, 
EC4A 1LX. A full list o f 
Britain’s major business travel 
houses, including American 
Express, can be obtained from 
the Guild of Business Travel 
Agents. 60/61, Trafalgar Square, 
London, WC2N SDS. 


The IBM way of 
sourcing supplies 


THERE ARE considerable bene- 
fits in being a supplier to IBM, 
the world's largest computer 
company. Not the least of them 
is that the UJS. company is very 
loyal and rarely looks to a 
second source. And, as one sup- 
plier puts it, IBM “ pays on the 
naiL” 

But the demands IBM makes 
on its suppliers are equally con- 
siderable, and at IBM in Scot- 
land are now being stepped up 
even further. ' 

To date the major challenge 
for supplies has been to meet 
IBM's demands for zero defect 
standards. The computer com- 
pany is scrupulous about 
quality and its brief to suppliers 
is about as thorough as the pre- 
departure check-off list for the 
U.S. space shuttle. Indeed, the 
standards set, and IBM's belief 
that they are . being met; has 
recently led It to allow Some 
products, such as computer soft- 
ware, to be despatched by sup- 
pliers direct - to customers 
without first being checked by 
the computer company itself. 

IBM’s latest demand not only 
Increases pressure on suppliers, 
hut also provides . it with the 
means to cut ftx coals consider- 
ably. Par. instead of carrying 
weeks, even months, of com- 
ponents in stock, it is requiring 
many of. its suppliers to time 
deliveries to within hours- of 
their being used in the assembly 
of display units and keyboards 
at the company’s large Greenock 
plant. The result is similar to 
the widely used “just-in-time” 
manufacturing practice in Japan 
where suppliers In ■ effect act as 
stock holders to. major manu- 
facturers. 

A new automated materials 
centre has been established at 
the Greenock plant At- present 
rates of production, the storage 
area of the centre is only about 
on&third full ■ of components. 
Pallets of . goods are auto- 
matically both shelved .sad 
retrieved for transfer to 
production lines, with the whole 
process being controlled by com- 
puters which additionally are 
used in the administration of 
the procurement, finance and 
manufacturing divisions. 

While a conventional ware- 
house arrangement would need 
some 400 employees, IBM says, 
its centre is currently operating 
with a workforce of just 125. 

John Budgen. assistant plant 
manager , at IBM in Greenock, 
says that the Scottish plant 
would not go to the extreme of 
the Japanese since this would 
mean extra storage costs for 
suppliers who would themselves 
have to generate buffer stocks 


to cover any delivery problems 
to IBM. And since some sup- 
pliers are located a long way 
from the plant the computer 
giant feels It is unrealistic to 
pin down deliveries with a stop- 
watch. 

Adjustment to delivery dead- 
lines has been taking place at 
a time when some suppliers 
have also been assuming 
additional responsibility for 
finished products following 
IBM's introduction of its Per- 
sonal Computer in January 1983. 

Normally, says Budgen, IBM 
would inspect finished products 
as they left its factories. But 
as a Personal Computer is a 
package of hardware and soft- 
ware — not all produced by 
IBM — some elements are being 
delivered by suppliers direct to 
customers. 

No final check 

Collins Publishing at East 
Kilbride is a case in point. It 
publishes the manual and pecks 
other software for the Personal 
Computer. These products go 
straight into the distribution 
system without a final check by 
IBM. “ This is the first time we 
have handled work like this,” 
says Clark Paton, Collins’s 
managing director. “We found 
the quality controls useful ami 
we have put them to work in 
other parts of our publishing 
operation.*' 

According to Nick Bawd, who 
is in charge of procurement at 
the main IBM plant at 
Sprango Valley, a few miles 
from Greenock, the company’s 
general approach to sub- 
contracting Is to preserve for 
itself key value added aspects 
of production, such as those 
involving IBM’s “unique” com- 
ponents. The rest of- the 
manufacturing activity is care- 
fully farmed out to suppliers 
where possible. 

IBM dislikes suppliers being 
dependent on it and prefers not 
to account for more than 15 to 
20 per cent of each one's total 
work. Once appointed, a sup- 
plier is given a certification and 
rating on all aspects of its per- 
formance.' And monthly reports 
tell a supplier how .it measures 
up against other sub-contractors. 

Despite the demands made by 
IBM. there is little chopping 
and changing among suppliers. 
Some in Scotland have been with 
IBM for. 15 years. Wherever 
possible, the computer company 
tries to source supplies in Scot- 
land. Failing that it looks else- 
where in the UK. and after that 
to Continental Europe. 

- Mark Meredith 
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The following are extracts front the speech 
delivered by the Chairman of the Board of Directors , 
Mr l Abdulla A. Saudi: 


On the occasion of the Tenth 
Anniversary of the Bank the Chairman 
drew attention to the satisfactory 
accomplishment of the corporate 
objectives as established by its 
institutional founders. 

Net income for 1984 before provisions 
for portfolio protection and income 
taxes amounted to Pesetas 
4,382 Million, equivalent to US$ 
25.27 Million Net profits qfter income 
taxes and provisions reached Pesetas 
1,737 Million 

Total foreign currency and Peseta 


deposits both from customers and 
banks at the end of the year totalled 
the equivalent of US$ 1,228 Million 

- At year-end, ARESBANJCS paid-in 
capital reached Pesetas 9,000 Million 
while total Shareholders' funds 
amounted to Pesetas 12,226 Million 

- The Barcelona Branch continues to develop 
satisfactorily, and the new Office in 
Marbella is already in full operation 

- AJRES BANK'S subsidiaries have 
continued to expand, reaching 
consolidated profits of Pesetas 128 
Million 


f Audited balance sheet* (in millions of Spanish pesetas) - December 31st 




LIABILITIES AND 



ASSETS 

1983 

2984 

SHAREHOLDERS’ EQUITY 

1983 

1984 

Cash and Bank of Spain 

251 

1, 792 

Deposits 

6333 

7,610 




Due to banks 

200,877 

202,005 

Due from banks 

125,784 

140376 

Cash bonds 

3,700 

3355 

Loans and bills portfolio 



Accrued interest payable 

2.969 

3348 

91,908 

84,799 

Notes payable and other liabilities 

1.458 

2327 

Provision for passible loan 

W99 


Current income tax 

418 

403 

and bill losses 

4,997 

Other liabilities 

2,150 

13305 


89,309 

79,802 


217,805 

233,053 




Pension plan 

6 

9 

Securities portfolio 

7,729 

6325 

SHAREHOLDERS’ EQUITY 



Bank premises and equipment 



Sham capita] 

30300 

10300 

net of allowances for 



Capital increase not yet paid-in 

3,750 

1300 

depreciation 

1,412 

1383 

paid-in share capital 

6,750 

9.000 

Accrued interest receivable 

3,131 

3,471 

Retained earnings 

Net income for the year 

3312 

1361 

3326 

1.737 

Other assets 

2.018 

13,476 


11.823 

13363 


229,634 

247,025 


229,634 

247,025 

Acceptances, documentary credits 



Acceptances, documentary crests 



guarantees and notes With 



guarantees and notes with 



bank endorsement. 

53.732 

39,837 

bank endorsement per contra 

53.732 

39,837 


283366 

286.862 

156.70 Ptas. 1983 

283366 

286.862 

s 

Mid market rate exchange 1 USS = 173.40 Ptas. 1984 




* These are abbreviated financial statements extracted Gram those expressed in Pesetas i 
statements an available upon request to the Bank. 


by Erast & Wbioocy. Full audited financial 


Hongkong Land 
International 
Limited 

KKS300.000.000 7% % 
Unsecured Guaranteed Bonds 1985 


guaranteed by 

The Hongkong Land 
Company, Limited 

Notica of redemption 
Notice is hereby given that the 
above Bonds wto be redeemed by 
the Company on 1st June. 1965- 
Payments or principal and interest 
VnO be made against surrender of 
the Bonds and Colsons at the 
offices oi the Paying Agents set 
out betow during normal business 
bourdon or after 1st June. 1985- 

Morgan Guaranty Tiuat Company 

of New York 

Avenue des Arts 35, 
Brussels, 

Betgtum. 

and 

33 Lombard Street, 

London EC3P 3BN. 

Danque tnCsfiwtional 
a Luxembourg SA. 

3 Boulevard Royal, 
Luxembourg. 

The Hongkong and Shanghai 
Banking Corporation 

10 Cotiywr Ouay, 
Singapore. 



FT TOP 500 


REPRINTS OF A SERIES OF 
ARTICLES ARE NOW AVAILABLE 
FROM: 

Nicola Banhanm. Publicity Dept. 
Financial Times 
Bracken House 
10 Cannon Street 
London EC4P 4BY 
Price £10 


LESSER EXECUTIVE INSTACOM 

II ‘4', ;'- H 

Ill I 



► TbtaBy new high standard 
ac co mmodation »• Unique moulded 
GRCwaBs for improved appearance 

► Ftitry retocatabfe yet permanent 
sp ecifica tion ► Delivered Uty equipped 

I Send lor «h*el*ndi»« and debris at 
I MirttfOngDepU 

tesiw bln Sfim LM, 

Veraood. Done! BH21 OB W 0302 SMW1 


Sterna 
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Reserve ’yourself 

TOE NEWEST ROOM IN 
. . HONGKONG 

i^fSp Tb ceiebiaie the Hongkong Hiltons 2lst 
I pii&ii anniversary we’ve refurbished each of our 
guest rooms, with more amenities for 
the travelling executive, including a 
Sir* vrodang desk And, of course, th exes our 
excellent business centre 
Enjoy one of the newest rooms in town, 
frffig g iztfm together with the kind of service that only 1 
comes with 21 years' experience. 

HcmgfscmgHittonqffmyau:-— 
jjM * Deluxe accommodation. 

• Comfortabtepatiorirareain 
LA *-~ 1 '* — every room. 

Si • 3id^bonesperroomioiSf 
— JDDjacihties- 

• Vniqey ' security doorhebs. 

• Healed outdoor swirnming 


fbrreservatkms cdLyour ’Baud 


Hotel or BtilQnReservatkm 
Service— inlcmdon631 1767 
and elsewhere in ibeliK 
Freefone 2UM. 


Hongkong Hilton 

WHERE THE WORLD IS AT HOME* 1 



personal or 

toSn Mxi—InJi 

WB UMIrfUllrU 

footers 


is 

sail 


HELMSMAN LOCKERS 




Societe Nationals 

des Chenins de Far Beiges (SNCB) 

Nationals Maatsehappij 
der Belgische Spoorwegen (NMBS) 

U.S.|75,G00,000 

Guaranteed Floating Rate Notes Due 
' ' November 1991 

Uncondititmally guaranteed by 

The Kingdom of Belgium 

In accordance with the provisions of the notes, notice is 
5 ha L Ior sht month Interest p ertod from 
May 20. 1985 to November 20, X9B5. the notes will carcS 
an interest rate of 8.715 per cent per annum. This intend 
amount payable on the relevant interest payment date 
.h® November .20., 1885 is for 

TJ.S.S5O.O0O In principal . amount of the notesT ° 

by- Generate Bank 
Agent Bank 
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Price tactics 
hit tin 
pact, Page 44 


WALL STREET 

Prime cut 


hopes lead 
to optimism 


WALL STftE ET edged higher again yes- 
terday as further fails in short-term in- 
terest rotes encouraged hopes that more 
banks would cut primes and the Federal 
Reserve might reduce its discount rate. 

The bond market was also strong, al- 
though the latest federal data gave 
mixed signals on the pace of the UJ5. 
economy. 

The stock market's advance was again 
restrained by fears that a slowing of the 
economy might show up in corporate 
profits for the second quarter. 

A sharp dip in April's industrial op- 
erating rates, inspired gains of half a 
point in the bond market. In contrast, 
April housing starts rose by 1.6 per cent 
which surprised Wall Street 

Leading stocks were mostly higher 
but proved unable to extend initial 
gains. At mid-session, the Dow Jones in- 
dustrial average was more than 6 points 
up, but it closed a net 4.53 points ahead, 
at 1,278.05. Turnover was 100.1 m shares. 

Around 2m Signal shares were traded 
after leading analysts gave a favourable 
reception to the proposed merger with 
Allied which jumped SI to S41 on almost 
equally heavy turnover. 


Hie removal of Signal from the lists 
quickened the search for prospective 
buyers of Hughes Aircraft General Mo- 
tors, the front-runner, added 5% to 567%. 
Another favoured name, Litton Indus- 
tries, the industrial and defence group, 
jumped S2'A to 572. 

Banking stocks took on on easier tone 
after the upswing of the past few weeks. 
Bankers Trust at $73 eased £1 as the cut 
in prime rate cooled off the recent buy- 
ers. Chase Manhattan, believed to be ne- 
gotiating to buy some of the troubled 
Maryland thrift institutions, gained $% 
to S58K. At S51 %, J. P. Morgan added $%. 

Airline stocks turned strongly higher, 
with United S% up at 546% despite the 
d eadli ne at midnight for a threatened 
strike by the pilots. Also firm were 
American, SI up at £44%, and Pan Am 
S% up at S5V«. 

The season for co rpor ate annual meet- 
ings opened, with ITT, SV4 off at £34%, 
and Xerox S% firmer at S48%, both after 
favourable predictions for the current 
year. Western Union softened S% to 
£10% despite the board's forecast of a 
profitable year. 

IBM rallied after hitting selling pres- 
sures at Wednesday’s close, climbing $% 
to £129. But turnover was lighter than 
when the stock was on the downward 
tack. Other technology stocks looked 
mixed, with Digital Equipment £1% low- 
er at S102Y«, Burroughs S% off at $63% 
but Honeywell 5% higher at £59%. 

Hewlett-Packard fell £1% to £32% after 
disclosing weak profits in the second 
quarter. Loral, the defence electronics 
company, added $% to 530% on the im- 
proved final quarter. 

Others responding to trading news 
were Ogden, 5% off at £30%, Campbell 


KEY MARKEi;; 




NEW YORK 

DJ Industrials 

DJ Transport 
DJUtffitfos 

S&P Composite 

May IB 
1.278.Q5 

617.58 

161.58 
185.66 

Preview* 
1,273.52 
611.16 
. 159.21 
18454 

mil 

1 LONDON ] 

FTOrd 

ijoias 

1,022.3 

8845 

FT-SE100 

1.330.1 

1,342.4 

1,104.5 

FT- A All-share 

64032 

642.83 

519.79 

FT- A 500 

70238 

705.10 

569.64 

FT Gold mines 

488.8 

496.9 

645.4 

FT-ALonggHt 

10-82 

10.76 

10-63 

1 TOKYO I 

| Nikkei -Dow 

12.388.3 

12558.03 10,619.8 

j Tokyo SE 

968.08 

967.87 

831.16 | 

1 AUSTRALIA I 

1 Ail Ord 

9C&7 

895.3 

7305 

1 Metals & Mins. 

582-0 

575.3 

490.1 

1 AUSTRIA 1 

| -Credit Aktten 

dosed 

03.61 

54.86 | 

1 BELOIUII 1 

| Belgian SE 

dosed 

24237.72 

“ 

1 CANADA 

1 Toronto 

1 Metals & Minis 

2JJ15.6 

1,997:6 

1,9745 

I Composite 

2,705.6 

2JSTZ2. 

05 

1 Montreal 

| Portfolio - 

133.11 

131.12 

109.64 | 

1 DENMARK 1 

| Copenhagen SE 

closed 

187.18 

194.77 | 

1 FRANCS i 

1 CAC Gen 

dosed 

221.6 

177.2 

| bid. Tendance 

dosed 

123.1 

91.7 

1 WEST GERMANY 1 

| FAZ-Aktten 

dosed 

431.89 

3483 

| Commerzbank 

dosed 

1.262.9 

1.015.3 

1 HOMO KONG 1 

| Hang Seng 

1,635.88 

1,612.61 

949.32 j 

1 *»LY . 1 

| BancaCpmm. 

316.42 

314.24 

209.48 J 

1 NETHERLANDS 1 

| ANP-CSSGen 

dosed 

208.1 

164.2 

1 ANP-CBSInd 

dosed 

171.6 

132.0 

1 NORWAY | 

| OsfoSE 

dosed 

332.37 

28321 | 

| SWQAPORE | 

| StraHsTimes 

823.62 

814.42 

976.18 | 

1 SOUTH AFRICA 1 

I JSE Golds 

— 

1.109.4 

9305 

I JSE Industrials 

- 

934.7 

977.7 

1 SRAM | 

Madrid SE 

closed 

11149 

86.39 

SWEDEN 

JAP. 

dosed 

1,384.18 

1,48846 

1 SWITZERLAND I 

Swiss Bank fod 

dosed 

429.8 

378.Q 

WORLD 

May 15 

Prw 

Year ago 

Capital Inti 

n/a 

207.6 

1830 

1 ■ GOLD (per ounce) 


London 

Mi* 1ft 

Prev 


$320.50 

$323.25 

ZOrteh 


dosed 

532255 

Paris ffbdng) 


closed 

$32258 

Luxembourg 


dosed 

$32355 

New York (June). 


S3215Q 

532350 


‘ Latast mmUfbM Ogtra 


US. DOLLAR StEHMO 


(London) 

May W 

Pravkws 

Ktayi6 

Previous 

S 

- 

- 

1-2585 

15635 

DM 

ao9i 

3.077 

3.9 

35875 

Yen 

251.45 

25125 

316.5 

317.0 

FFr 

942 

9585 

11.895 

11.825 

SwFr 

259 

2.5785 

35 

356 

OuBder 

3.4875 

3.471 

459 

45825 

Ltre 

1960.0 

1581.0 

2487.5 

2.4735 

BFr 

62.05 

61.85 

78.15 

78.05 

CS 

15725 

15735 

1.7275 

1.735 


INTEREST MIES 


Euro-ettrretKakw 

May 16 

Prev 

(3-month offered rate) 

£ 

12'Y.. 

12' Vi# 

SwFr 


5% 

DM 

5% 

5% 

FFr 

10% 

10% 


FT London Interbank Axing 


(offered rate) 


3-month U.S.S 

8V,» 

8% 

6-month ll.S.$ 

8Vi* 

B'A 

(LS. Fed Funds 

8% 

8% 

(UK. 3-month CDs 

7.95 

755 

U.S. 3-month T-bBIs 

756 

7.41 


U.S BONDS 


Treasury 

May IS' 

Prev 


Prtca 

YWd 

Price 

Ywa 

9% 1987 

100*%* 

9598 

100*%j 

950 

11% 1992 

105%a 

10.66 

104*%* 

10.75 

11% 1995 

102* Vn 

10.809 

102%. 

1058 

11% 2015 

102 

11.02 

101 ’%2 

1157 

Corporate 

May 

16* 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

99% 

1050 

98% 

10.50 

3% July 1990 

78% 

955 

78% 

925 

8% May 2000 

80% 

1150 

80% 

1150 

Xerox 





10% March 1993 

96% 

1155 

96% 

1155 

Diamond Shamrock 




10% May 1993 

96% 

1155 

96% 

11.35 

Federated Dept Stores 




10% May 2013 

80% 

11.50 

80% 

1150 

Abbot Lab 





1150 Fab 2013 

100 

11.80 

100 

11.80 

Alcoa 





12% Dec 2012 

99513 

1255 

99513 

1255 


FINANCIAL FUTURES 

CHICAGO Lanai Kgn Low Prav 
11.5. Treasury Bonds (CUT) 

8% 32nds of 100% 

June 74-04 74-08 73-12 73-18 

IKS. Tninny BHfe (MM) 

Sim points oM00% 

June 9258 92.60 9246 92.48 

Certificates of Deposit (IMM) 

Sim points Of 100% 

June 92.00 92.03 91.88 91.91 

LONDON 

Three mo nth Eurodottar 

Sim points of 100% 

June 91-70 91.70 9155 9165 

20-year Notional QBt 
£50,000 32nds of 100% 

June 104-31 105-10 104-23 105-14 


COMMODITIES 


(London) Prev 

Silver (spot fixing) 517.1Sp $1S£5p 

Copper (cash) £1405.75 £1,231.00 

Coffee (July) £2,11050 £2,118.00 

OS [spot Arabian light) £2655 $26.95 


Soup, $1% higher at 566% and Mercan- 
tile Stores. SIM higher at S61%. 

In media stocks, Tribune dipped S2 to 
£46 after announcing the S510m pur- 
chase of a Los Angeles TV station, 
which seemed to be a challenge to Mr 
Rupert Murdoch's planned acquisition 
of Metromedia's stations. CBS at SI 11% 
added $1, with Mr Ted Turner's bid pro- 
posal remaining far away. 

Initial falls of up to 14 basis points in 
Treasury Bill rates were trimmed later 
as federal funds edged above 8 per cent 
again. The continuing problems at the 
Maryland thrift companies were unset- 
tling and encouraged buying of T-bills. 

Bond prices, too, came off the top at 
mid-session, but gains of just under half 
a point remained widespread. Retail in- 
terest remained light but market traders 
were positioning themselves ahead of 
next week's meeting of the Fed's Open 
Market Committee, which might be the 
trigger for a cut in the discount rate to 
7% per cent. 

AUSTRALIA 

High hit 
on broad 
support 

BROAD SUPPORT for leading Austral- 
ian resource and industrial issues took 
the All-Ordinaries index past the 900 
point milestone yesterday as investors 
digested this week’s mini-budget and 
spending cuts writes Michael Thomp- 
son-Noel in Sydney. 

The 25 per cent rise in the index since 
the beginning of the year has stemmed 
from strong overseas support for natural 
resources shares, whose earnings stand 
to gain from the sharp fall of the Aus- 
tralian dollar against the UJ5. dollar. 

Base metal miners were firmer on 
forecasts of higher international copper 
prices as MIM Holdings rose 6 cents to 
AS3.44 and Western Mining put on the 
same amount to AS4.44. 

ACT International advanced 11 cents 
to AS2.40 in active trading after a strong 
profits performance for last year, while 
in banks Westpac - due to announce re- 
sults today - added 10 cents to AS4.25 
and ANZ gained 10 cents to AS5.02. 

Active trading in Woodside Petroleum 
left it unchanged at AS1.60 - the offer 
price of the joint B HP/ Shell Australia 
offer - while BHP rose 10 cents to AS6.58 
in active dealings. 

Elsewhere, Adelaide Steamship 
jumped 26 cents to AS8.30, while 10-cent 
gains were reserved for John Fairfax at 
AS7.70, Lend Lease at AS7.2Q and How- 
ard Smith at AS4.80. 

By the close the All-Ordinaries index 
was 7.4 higher at a record 902.7, while 
the All-Resources jumped 6.9 to B24JS. 

LONDON 

A SELL-OFF of high-technology and 
elecronic Issues prompted a downturn 
yesterday in London equity markets 
that seemed poised to reach new peaks 
in recent days. The FT Ordinary index 
retreated 9.8 after early firmness to fin- 
ish 1,012.5. 

Oils were mixed with BP down lOp to 
553p after results while Shell Transport 
firmed 7p to 717p. 

The strong possibility of fresh govern- 
ment funding today stifled interest in 
gilt-edged securities. Small sellers domi- 
nated and prices retreated 

Conventional longs dropped Hi al- 
though index-linked issues remained in 
fashion. 

Chief price changes. Page 36; Details, 
Page 37; Share information service. 
Pages 36-39 

HONG KONG 

WIDESPREAD expectations of a cut in 
local interest rates rallied Hong Kong 
and left the Hang Seng index up 23.27 to 
1,635.88, the highest level since Septem- 
ber 1981. 

Banks and properties were particular- 
ly active with Bank of East Asia trading 
40 cents higher to HKS27.90 and Hang 
Seng HKS1.50 up to HKS53. Cheung 
Kong rose 40 cents to HKS17.40 while 
Hongkong Land firmed 5 cents to 
HKS555. 

Hongkong Telephone finished HKS1 
stronger at HKS91 amid speculation of a 
stock split. Elsewhere, Hutchison 
Whampoa was steady at HK$ 24.60 and 
China Light moved against the trend 
with a 10-cent drop to HK15.70. 

SINGAPORE 

BANKS spearheaded the advance in 
Singapore as the Straits Times industri- 
al index jumped 9.30 to 823.62 in active 
trading. 

Profit-taking developed but was over- 
whelmed by persistent demand that 
took Genting 20 cents higher to SS6.45, 
G. I. Holdings 2 cents ahead to SS 2.22 
and OCBC 25 cents up to SS9.35. 

CANADA 

UNDERLYING strength in gold shares 
helped to lift Toronto stocks to dose at a 
record high in very active trading. Base 
metal miners and oil issues also found 
support 

Among the actives Grafton closed C$% 
higher at C$34%, while Nova also put on 
CS% to CS25K. Woodward's added C$% to 
CS16K. 

In Montreal, industrials, utilities and 
banks all advanced. 


TOKYO 

Confidence 
returns after 
early fall 

A WEAK start to trading yesterday in 
Tokyo followed Wednesday's selling 
bout, although confidence gathered 
around blue chip stocks in the after- 
noon. writes Shigeo A 'iskiwaki of Jiji 
Press. 

As the steep decline in semiconductor 
stocks - the leaders of Wednesday’s 
slide - halted, investors started trading 
actively in incentive-backed stocks. 

The Nikkei- Daw average, which lost 
50.41 early in the afternoon, closed 11.27 
higher at 12,369.30. Volume was low at 
363m shares, down from Wednesday’s 
398m. Declines outnumbered advances 
443 to 310. with 182 issues unchanged. 

In the morning, investors were still 
concerned about a forecast slowdown in 
the growth of semiconductor demand 
and the effect it may have on makers' 
profits. But enlivened trading in Asahi 
Chemical, Sumitomo Metal Mining and 
Heiwa Real Estate changed the market's 
mood in the afternoon. 

Asahi Chemical soared Y42 to Y960 on 
the day's heaviest trading of 39.32m 
shares, reflecting the start of clinical 
tests on anti-cancer drugs using the tu- 
mour necrosis factor (TNF). 

Sumitomo Metal Mining also helped 
to lift the tone as it attracted buying sup- 
port on hopes of an early start to produc- 
tion at its Hishikari gold mine. It 
jumped Y50 to Y1.810. Speculative buy- 
ing pushed up Heiwa Real Estate Y48 to 
Y905. 

Asset-rich Tokyo Tatemono advanced 
Y30 to Y535 and Mitsui Warehouse Y16 
to Y335. Expectations of increased hous- 
ing starts, supported by measures to ex- 
pand domestic demand, sent Daiwa 
House rising Y16 to Y622. Nichiei also 
gained Y16 to Y459. 

Among semiconductors, NEC contin- 
ued its slide, slipping below Y1,000 to 
Y989 at one stage, but finished at Y1.000, 
down Y10, as buying increased later. Hi- 
tachi and Fujitsu lost Y2 to Y770 and Y20 
to Y1.080, respectively. 

Among blue chips, TDK registered a 
Y100 gain to Y5.240 and Pioneer rose Y30 


to Y1.990. But Fuji Photo Film and Sony 
were weak, closing at Y1.670, down Y30, 
and Y4.010, down Y10 respectively. 

Bond prices turned lower. An increas- 
ing number of investors expect the U.S. 
official discount rate to be lowered in 
the woke of the cut in the prime lending 
rate, but the yield on the benchmark 7.3 
per cent government bonds due in De- 
cember 1993 rose to 6.625 per cent from 
Wednesday's 6.580 per cent The unlisted 
6.B per cent government bands maturing 
in December 1994, which have been 
gaining popularity, also increased to 
6.640 per cent from 6.610 per cent 

EUROPE 

Milan hops 
from peak 
to peak 

INSTITUTIONAL and foreign investors 
continued to lend strong support to trad- 
ing in Milan yesterday as the outcome 
of the recent regional elections provided 
a firm foundation for confidence. 

For the fourth consecutive day key in- 
dicators and prices of leading stocks 
reached record levels for the year. Ital- 
ian and Spanish were the only continen- 
tal European bourses open; all others 
were closed for the Ascension holiday. 

Covering operations and a flow of 
fresh orders, usual at the beginning of 
the new trading month, heightened ac- 
tivity. In the industrial sector, Snia-BPD 
added L90 to L3.100 on the eve of the 
company's meeting, while Fiat firmed a 
further L46 to L3.236. 

Among banks, Mediobanca rallied 
L2.540 to L97.490, Credito Italiano ended 
up L20 at L2.280, while Interban ca 
gained L500 to L23.000. Centrale, the 
holding company of Nuovo Banco Am- 
brosiano, advanced LI 88 to L3.346. 

Prices in Madrid drifted lower in light 
trading, after Wednesday's closure for a 
public holiday. 

Most banks closed unchanged, al- 
though Banco Exterior finned 4 percen- 
tage points to 209 per cent of nominal 
value. In the construction sector, Huarte 
fell 2 points to 113 per cent and Draga- 
dos 1 point to 166 per cent 


STOCKHOLM 

Bears roam 
free amid 
the gloom 

THE STOCKHOLM bourse dropped this 
week to its lowest level in 1965 after a 
decision by the Swedish central bank on 
Monday to raise the discount rate by 2 
points to 11.5 per cent and the penalty 
rate by 2.5 points to 16 per cent, writes 
David. Brown in Stockholm. 

In the three days ending Wednesday - 
the exchange closed yesterday for As- 
cension holiday - share values plummet- 
ed by some SKr lObn (S1.22bn) in an ex- 
tremely weak market The biggest drops 
came in the engineering, forest products 
anH nhpmTrfllc industries. 

Bank lending rates for share pur- 
chases have climbed to nearly 20 per 
cent and the number of alternative 
placements have become far more at- 
tractive for private investors, analysts 
say. Among these are interest-bearing 
securities and risk-free government 
bonds. 

After the decision late last year by the 
Social Democratic administration to 
freeze 1984 dividend payments as part of 
its anti-inflation strategy, coupled with 
new turnover and capital gains taxes, 
the exchange had already been slow to 
recover ground lost at the end of 1984 
before the latest shock. 

Despite the dramatic fall in new issue 
volume since last year, and the resur- 
gence in the interest shown by foreign 
investors in Swedish securities, it now 
appears that little upward movement 
can be expected until the outcome of 
this September's general election, some 
analysts suggest 

The chief problem, according to Mr 
Olle Lindgren, chief economist at Skan- 
dinaviska Enskilda Banken, Sweden's 
largest commercial bank, is both uncer- 
tainty and a lack of confidence in the ad- 
ministration's economic policies. The 
country's balance of trade has sharply 
deteriorated, and inflation remains well 
above that cd its main trading partners. 

Moreover, politically difficult shifts in 
economic policy such as a further tight- 
ening of fiscal policy are unlikely before 
September. 
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110 31 3ft 33 33 —% 377i 

.92 3.5 9 97 261* 26 26% +% 17 

16 141913% 12% 13% +% 76 


34% 19% GG.nms.40 1.3 10 199 3ft 30% 30% -% 3ft 2ft JerC g « 11 

let, GnDai s 10 26< 1ft 15 15% t% #( JerC p( 112 11 

84 44$ GnDyn 1 1.4 8 670 70% 7ft 70% 59% 47 JerC pi 8 11 

66% 46% Gen El 2J0 17 12 7566 5ft 58% 59 -% 59% 45% JerC pi 7J8 11 

65% 50 GnFds 150 19 10 1603 6*% 63% 6* -% 95% 78% J«C pt 11 11 

7 5% GGtti n .60a 13 829 u 7i# ft + -8 1ft 1ft JerC pt 110 11 

3ft 26% GGtti pH JO 6.6 3 28 28 28 tft ft Jewfcr 


,18254 14:- -13% 14 +%-- 

70 • 17%: 17 C|7t;+£. - 

w as%- Wi'29%. +jS .- 

i. 25 13% 13%, ‘ 


30% 2ft JerC p» * 11 Z10 30% 30% 3ft +1% Ifit. I4fi 

61 4£i; JerC p# 112 11 zlOO 60% 60% 607, + 1% g, * ft 

SS+i 47 JerC pi 8 tl z1780*61 59% 61 +1% ift 12 

59% *S% JerC pf 7J8 11 ZlOO 59 58 ; 50 +% 2ft IBS# 

95% 78% JerC pf 11 11 Z5094 9494 29 23% 

1ft 1ft JerC pi 118 11 148 1ft 1ft 1ft +% n 28% 

Ift ft JavHer 22 21 10% 10% 1ft +% 42% 267, 

47% 28 JohnJnl.30 2818 330448% 45% 46% 271* ia% 

46>* 37% JoftnCfllJBa 4.5 9 180 41% 41 41% -% 21 12 

41 4ft JhnCnwi 1 41 41 41 33% 23% 

2% 217, Jbrgso 1 4.0 17 4 2S>* 25% 25% -% 441* 23U 


fH 26 


32% CaJFd (44.75 9.9 


13 8 325 21% 21% 21% +% 62% 471; OelE PI7.68 11 


17% Den Ml si -20 4.9 12 12Z 2ft 241* 24% ■*■% 9 % S% ui 

2ft DeSota 1.40 4.0 11 75 34% 34% 34% + % 14% ft Gl 

12i# DeCd 1.68 10.8 17*0 1ft 1ft 1ft +% 1ft B% & 

59 De£ pf9.32 11 Z30 74 74 74 -% 27% 15% Gninsi 

471? 0e£ PI7.68 11 2110 62 60% 62 +1% 60% 4ft GnMill&l* 


GnHme 
GHost s JO 
GnHou&2* 
Gninsi .25 


21% 13% Callhn .25b 1.3 
1ft 11% Gammi .12 J 


OerE pf7.45 11 


40 38 ACan pl 3 62 118 u*8% 481* 46% +% 

112% 103 ACan P'1175 11 1 u112W112% 1lS%+% 

1ft 1ft ACapBOJO 11. 86 u20 1ft 197# 

317, 25% ACapC151e 8.5 35 29% 29 2S% +% 

1! 01, ACentC 10 31 7% 7% 7% -% 

56% *3% ACyan 1J0 17 12 908 52% 31% 5!># +% 

29% 18% ADT .92 3.7 25 397 247, 24% 24% +% 

21', 15% AElPw 2.26a 118 3161 u22% 21% 22%+% 
40 25 AmExpl.28 18 16 422845% 447, 45% +% 
30% 14% AFfemilJ4b 11 13 26S 30% 30% 30% -% 

34 19% AGnCp 1 3.0 10 4238 33% 33 33% +% 

14/, B AGnl wl 77 14% 14% 14% + 1, 


1ft 11% Cammi .12 
20 15% CRU g 40 

0% 3% Cmpfl g.161 

14% 10% CpR pf B2.50 
73% 54% CamSp2S0 
45% 28% CdPac 01-40 
15% 9% CdPac «n 
21% 14% CanPEfl.BO 
223 141 CapCrts.20 


37 1ft Ift 19% +% l BO 45% DeC p<7.36 11 


J 202 13% 13% 13% +% 25 1ft 0£ 

365 20% 20% 20% -% 20% 20% DE 

83 37# 3% 37# +% 25% 19% DE 

6 11% 11% 11% 25% 19% DE 

17 11 693 67% 65% 667, + 1% 247, 20 DE 

54 43% 43 43% -1# 271; 211* DE 

1 14% 14% 14% 27% 2ft DE 

121 21 2ft 21 +% 31% 24% DE 

.1 21 511 21ft 217 217 -1% 32% 24% DE 


CepHdS .77 2.9 12 350 u27 25% 2ft + 1%| 107 86 


46 25 AmExpl.28 10 16 422845% *47, 45% +% 

30% 14% Afbmil J4b 11 13 26S 30% 30% 30% - % 

34 19% AGnCp 1 3.0 10 423033% 33 33% +% 

147, 6 AGnl wl 77 14% 14% 14% + 1, 

57 51% AGnl plA0.24e11. 71 55% 55 55 -% 

91% 50% AGnl pfB5.07a6.5 415 91% 90 90% +% 

68% 401* AGn p!02 6< 3 9 746 67% 66% 67 +% 

32% 25% AHertt 1.20 38 9 19 31% 30% 31% 

12% 71, AHotst 133 97, ft ft 

621, 4ft AHomdBO 4.713 213262% 62 62% +1, 

36 26% A Hose 1.12 3.5 10 1477 31% 3t% 31% +% 

87% 62<# AmncK6J0 7 5 9 2002 u80% 86% 677. +7, 

85 52 AUGrp .4* .5 23 602 833* 63 83% +% 


iod% 100% capH pno.S7eia 
147, (0 Caring g .48 
40% 247, CaristdJZ 2.9 
2ft ift CaroFt -+0 U 
28% 19 % CarPw 160 9 3 

24 19% CarP pt267 11. 

48 357# Car Ted 10 5.5 


(11 2 106 105 IIS -1 91 72 

77 12i, 12 ,2 +i* ig 13 

2.9 10 89 35% 34% 35% +7# 24 17 

1J 11 321 227, 22% 22% +% 15% ft 

9 3 7 806 28% 277, 28 +% 28% 21 


pfF 175 11. 
prR 124 11 
p(Q 113 11 
pfP 11211 
piB 175 11. 
p*0 340 11 
pfU142 11 
prt 411 
ptK4.i2il 
pH 12 80 11 


12 71 ft ft 6% -1# 47% 28 

22 3 46* 13% 13% 13% 451* 3T 

17 60 9% 8% Be -% 41 Off 

1.4 377 17% 17 l.-a +% S% 21 : 

4.0 33 647 557* 55% S&2 -% 26% Ig! 

7.4 5 4*87 0?% 67 07% +% 271? 2,: 


8% 45% 48% 

1% 41 41% -1* 


. 15 42 7% ’. ftY- ■!%:>% : . 

1.313 191132’- ,30% 31%. -%_ 

- 50743%.. ft +% .- 

4.7 .25 107 .17 . 1ft- tr. +% 

52 11 209346% '47%' «% -C' 
14 9- 1 486 24-.- 2ft '2ft +% 

10. 77 ..18% 18, M 

IIS- 133 a - ft ;0% ft 
19 13 313 1ft - 18% 1ft +1 ; 
4.114 191 25% 24% '2SV- +|Z - 
0J-. 18 29 2ft 29 . 


27% .18% MorseSJO 4.1 12 8 -1: 
21 12 M&Riy1.7Se 13 TO -iZO H 
3ft 23% Motions .64 1 9 9 452 tt 


Moran #2.20 4.3 B 1827 51% - » 51% '+% - 

MorKnd.48 15 10 59 u4ft 41% 41% 

4.1 12 8 - 1ft 1ft lft-+% - : 


4 24% 24% 24% -% 

21 u26% 26 £01# +% 

163 25% 25% 25% 

17 u2ft 25 2S% +% 


34% GMcA pra.75 9.7 


2110 62 60% 62 +1^? 60% 47% GnMild24 4.0 33 6*7 557* 55% SS' , ~% 26% ift JcstBOS .BO 13 14 82 24% 

r1410»60% 59 60% +1W 85 01 GMot 5r 7.4 5 *48767% 67 07% +% 271, 2J% JaytlBglM) 10 14 101 24% 

z730 u60% 60 60% +1% *0 34% GMrt pf3 75 9.7 3 s ?!, 2 T i 4 K K K 

* «•* £!» IS 2S? * S ,Al 19 50 ft 4 !%* ft -% 10% 7% KDI ^2J10 112 ft 

f n ift* ii% k ^ 13% a ^5 MZ *i s«a 1# | 1 gj gi g? i iS0 ^ f 6 a 

i T sff s% s +s< % ?'* gsx 156 ss S f ♦% f b grSy” 

12_ ?7% 27', 27% +% 53?# 3ft GnSjSrriJC 4.1 12 523 **% 44% «.* -% *** 28 M** 1 - 48 * 7 ' 8 


24% 24% -i# 152% 44% GMot pl 5 97 


13% 8% GPU 


.16 15 IB 50 ft 


1 41 41 41 3ft 23% Motions .54 

4.0 17 4 25»* 25% 25% — % 441# 29% Motor la. 6* 

13 14 82 24% 24 24 -% 26% 1ft Murrfrd .54 

10 14 101 24% 2ft 2ft -% 2ft 15 Momma 

K K 48 30 MurptvQ.40 


12 396 17% 17% 17% 


8 -% (357* 23% MunpO 


23% 16% 


33% 33 KMt pf 450 11 4 371* 36% 371* +% ft 

41% 27% Kmart 1.40 18 10 865937% 30% 371# +1% 11% 

" Engl. 48 3-7 18 34 39% 39 39% +% 


150 27% 271* 27% + % 12 

40 311* 31 31 12H 

14 u32% 32% 32% +% 6% 

0 1051* 1051*105%-!% I 28% 


z20TO1% 11% 11% 
272012% 11% 11% 4-1 
55 ft 4% 4% +% 


.6 28 134 17% 16% 17 +% 


1ft 12% KsryA115j 
21% 14% KarsCe JO IJ 
20 15% KalC pf 1.37 82 

15% ft Kaneb .*0 48 


20% DE pfUlCIl 150 27% 271, 27%+% 12 ft GTF1 pH 25 11. ? ES; 1 ]. 

241* DE prt. *11 40 311* 31 31 12% 10 GTF1 pH 30 11. z«012% 11; 11% 21 « 2| 

24% DE pfK 4.12 11 14 U32% 32% 32% +% 8% 4 G«nSCO 17 55 45* £3, 4% +% 20 1SU K^C pfljr 82 

86 DE PI11180 11 0 1051. 1051* 105%- 1% 2?% 13% GnRad .10 -6 28 134 17% 1ft W +% If* f* tl 

72% Da£ pi 172 IV z410Qj92 92 92 +1 237# 15 Genw g 1 791 ^ 21J, 2ft -% » If* *“£>UL36 1| 

13% Der£ prl 26 11 12 uIBi# 1ft 1ft +% 2Z7, ift Gstpf 166 8J 2 M’s 21Tz +% ^ f* 5^- If 

17% Dexter .80 4.011 329 20% 2ft 2ft 38 2ft GenuPfl .18 1 7 14 259 32% 31% 31% -?, 1ft 14% KOT. 12. 

ft DfGror .64 4.3 84 15? 15 15 27% 18 GaPac 80 14 25 1637 2*% 23% 23% +% 20 KffL pdM 11 


897 14 15% 13% -% 21% 16 NAR 

£ VS? IL. IS? M'i 40 «» 

27 18% 1ft. 10% -% 23 12% NBT 

ft ft ft -% 22% 17% NCH 


21% 21% +% « >4*1 KQyPtZJS 10.5 348 22% 22% 22% +% Uv t 2T* NCHB 132 


VBgftly 1.76e 13 TO -120 1ft 1ft 1ft -fi ' 

Motions .64 1B9 452 o3ft:33% 3ft -+£ 

Motor la. 64 ; 20 11 2061 32?# 32%. 32% +C / 
Munfrd .54 . 1313 8 . 23% 23% 2ft ' 

Mixnng 2T 197 21% 21 2ft ' 

MurphQ.40 19 10 23 48 4ft: 47% . , 

MurpO 1. .34 12 190 29% ; Jft-29% .... 

MurryOJO' 14-10 '328 .18 - 17% .17% -(* 
Mia0m1.44e ia 30 .13% 13% 1ft +% - 
My»ri.n_. .- - 6762 d . .ft. . 

. N W H 

NAFCO 1 54 17 9 18% 18% «% -% 

NBO 240 3T8 - 28 84% 04 04% ■+£ 

NBt . 11- 143 '17 1ft-.1ft> 

NCH .722*14 9 21% .21% 21% +% 


DfOor .64 4.3 

D1G1O pl225 10 


84 15% 15 

1 28 28 


23% 2ft -% 21% 16% DiamS 1.76 9 6 10 7428 19 


11% 77# Carrol .0 
28% 18% CartHw1J2 


5.5 10 x105 38% 37% 38 +% 38% 34% OiaSb pf 4 


28 2B +1# 38 
18% 18% -% 28 


18 GaPac 80 14 

301, GaPc pfC2 24 63 
25% GaPw pl 92a 3 4 


SS* +3 * M% 1?% CartWI -52 


9% CascNQ.20 
9% CasSCk 
15% CSIIC pf 
28% CatrpT -SO 


.07 J 12 608 10% 9># 9% -1% 59 37 DienWs 1 

22 4 3 10 62 28% 28% 28% +1# 125% 77% Digital 

52 1.5 13 136 u3$a 34% 35% +% 81% 45% Disney 1 JO 

20 17 9 122 (lift 17% 17% +% 43 30 DEI 1 

954 11% 11% 11% +<# 6% 3% Dtvrski 


33 38% 37% 37% -% 28% 22% GaPw p!3.4* 11 

1 13 11 411 43 42t* 42% +% 30 25% GaPw pfl?6 11 

13 41541047# 102% 102% -2% 21% 171, GaPw p!2 56 1 2 

) 1J53 605 79% 79% 79?* +% 21%» 17 GaPw p»252 12 

2605J6 42 u44 43 44 +1% 2SU 21% GaPw pH 75 11. 

4 70 ft 5% 5% 32i« 20% GerbP si 32 *2 

12 328 9% B% 8% -% 23% 121* GerttS s .12 .7 

! 8.7 9 1730u31% 30% 31% +% 12% 8% Gran IP 

5 IB 8 73 17 16% is: g -% 117, ft Gibrfn 


20% 20% 201* + % 141# 6% Dome g .12 


861 32% 32% 32% 


.76 1311 112 23% 23 23 -% 21% 16 


21% DomRs272 


14 25 1637 24% 23% 23% +% 

6 3 1 35% 35% 35% + % 

3.4 560 27% 27% 27% +% 

11 75 U29 27% 28 +% 

11 47 29% 29% 29% +% 


Z14Q31% 31 31% +% 

29 17% 17% 17% -% 
20 IB 18% 19 +% 


! 3*14 9 21% 211*21% +% 

12 W 271 u<t% 40%^1% r *j5 


361, KGSOU I 229 S3 47% *6% 461? “1 

10% KCSo pl 1 12 z70 12% 12% 12% 

12% KanGE138 116 184518 1ft 18 +% 


13 021% 21% 2ft !« “2- If 

10 ar# 2tr? 20% +% 7Z '* 17I 4 KaPl - i°- 

2 S2 AS IB KaMn 


25% 21% GaPw dH75 IV 2 25% 2S% 2S% « « „ __ 

XT, 20% GerbP si 32 4 211 255 l<J 2% 3T% 31% -% » 1ft K«dBr.4p 2.6 

23% 12% GatbS s .12 .7 13 603 1ft 18% 1ft +% '*T grt Pj V50 fl.4 

12% 8% Gian IP 187 11% 11% 1ft +1* f* «8 ^ & 87S I!i 


KanPU2J6 7.7 8 75 U38% 38 38%+% vu. 

KaPL pt232 10. 5 22% 2Z% 22% +% 18 % 

KaPL (42-23 10. B 221* 22 22 -% 33 

KaJyln 190 38% 34% 34% -% 2 o 

KaufBr.40 16 5 77 16 . 15% 79*. 


30% 20% NCR .86 10 9 2081®, 2B% 29-+% 
38% 25% NUI ' 2J2 8.4 0 - 3 36% 86% 36% 'js 

1% 0-16 NVF - 445 >1.16 9-10 9-16-%. ' 

461* 331; NWA J0HM9 1325^45% M%'45^+% ' 
81% 38% NabacS£J8 4.312 710 u62% 81%. Sft +1% 
28% 21 Nalco V20 S.1 12 870 23% 13% 23%~* 

29?, 21% Nashba 7 10 26 2ft 20 . 

18% 10% NtCnu -» 36 10 13 180 12% 12- 12% 

33 22% NatfXsCJO .7-3 33 931 30% 29% 30^%+V. ■ 

20 11% NaiEdu . 15 200 1B% 15% 16 + % 


8% Gian IP 
ft Gkxfn 
16% GiffHiU J2 
42% Glllensl50 
11% GleasC 
0% GlenFd 
ft GlublM.121 
91* Gta&MoH 75j 
8% GldNug 
ft GldN wt 
II GMWF JO 
24% Gdncti 1.56 
23 Goodyn.60 
13% GordnJ J2 


1464 u!2% 1 


+ % 51% 2B% KeUogtf.76 


12 22 140 24% 24 24 -% 1 34% 22 


77 16 15% lft -% 29% 18% -NaFGsi.68 -0.7 7 31 .28' 2ft J 8 

40 157# 15% 15% + 1 # 45% 27 NstGyp 2 4.5 6 383 44% 437*7 44% +% 

« “ « 5L IJ *V ** NOtem -. 20 ^ 4 3% ft -% 

1792u52% 50% 52% +1 33% 23% NX . J8IJ63 238 2ft 25% . 25% 


4J 12 466 62 61% 61% 

15 !2% 12% 12% — % 


19% Kenmt .80 3 6 15 60 22 


11. 10 82 81 81 -1 
14 15 1792u52% 50% 52% +1 
32 7 13 30% 30% 30% 

382 1% 15-161 


20,4 ft ft -l# 
J8I J 63 . 238 2$7* 25% . 25% 


16101ft 11% 1ft +1# 273* 20% KyUM 144 8 J 10 1*2 27% 27% 27% 


IS 2201 1ft 11 % 12 t% j 33% 26% KenMCl.10 


KariO .44 *6 84 97, 

KerG pi 1.70 9-5 12 


524 31# 3 3 

11 GMWF JO .6 8 361 33% 33% 33% 5 2% KeyCon 

24% Gdncti 1.56 4.7 15 161 33% 32% 33 +% 19% 14 Kmslnl^8 

23 Goodyn.60 5 6 8 813328!* 28% 28% +% 3ft 26% Kicfae IJ 

13% GordnJ J2 12 10 214 16% 1ft 16% 84 64% Kid prB 

19 Gould .68 3 3 55 826 20% 20% 20% -% 53% 39% KimbCH32 

36% Grace 180 69 11 788 *0% 4Q% *0% 3ft 23% Kn£itRff6 

*7 On mgrt.36 12 13 *21 61% 60% 61 +% 29 1ft Kogar 13 

8% GlAFst .48 169 1517019 18 18%+% 29% 15% Koimor 32 

13% GlAtft 8 72 17 167, 16% -% 22% 17 Kopars .80 

27% GlLkln 1 IJ 15 17 uS2% 52% 52% 35% 30% Kopr pl 

15% GNtm use 11 8 30- 15% di5% 15% -% 16 12% Korean 

31 CKNNk 1.52 4J 9 *47 381* 3ft 35% -% 4* 29% Kiogor 2 


4.6 84 97, d 9% S% -% 18% 

9.5 12 177# 17% Ift go 

14 33 113532% 32% 32% +% 16 


11% 6% NMIneS 
29 221* NlPrest . 1 


1.814 2696 28% 28 28%--V 

2 -J% 9% 0% '+% 


48 20 AmesOsJO 

291? 21% Amafsk .80 
27% 10% Anflac 
16 8% Amfesc 


.4 23 379 46% 44% 45% +% 
3.0 14 310 26% 25i* 26% +% 
49 26% 25% 257, +% 


43% Ctwoi P'4.00 9J 100 51% 50% 51% 


4 90 10% 10 10% +% 

130 119 3654 65% 64% 04% -% S 


381; 26% AMP .72 2 2 20 238132% 32% 32% +% £ 


4% 1% 

58% 35% 


24 11% Ampco JO 

21% 12% Amreps 


24 16 Bt 12% 12 12i« +% 
B 11 17% 17% 17% -% 


8 CTiamSflU 4J 13 475 ft 8% 8% +% 
1 teChrtC 140 2% 21; 2% -% 

% wjem wt 28 23-32 % 2332+ V 

1% xjCbrt pt 27 2% 

3^% Chase 180 6.5 6 855 56% 

36% Chase pf525 11. 34 40 

48 Chase pASSe 11 382 56% 


as a: asiii? Mi. s* a iik » ssffi“is* ?_ m . ia s< 


27 2% 2% ft 18% 

855 56% 58% 58% +% 26% 

34 48 4ft 48 +% 

392 56% 55% 55% „ 

24 » “I* 


76% 51% OunBnejO 19 22 638 7ft 75 75% +% 401* 31 GMNk 1.52 

16% 11% DuqU 106 11-7 987 16% 16% 1ft +% 29% 1ft GfWFm.88 

17% 14 Duq plAHO 11 zSO0 17% 171, 17% +% 17% 11% GMP l.i 

1S% I2i* ouq pf 2 11 1210 1ft 15% 15% +% 29% 10% Groyti V20 

1018% 137# Duq pr 231 11 zlO0 17% 17% 17% ft ft GroNer 

1B% 8% DyeoPl .60 4.9 10 14 121* 12% 12% -% 1ft ft GrawGs .30 

26% 17% DynAm JO J 13 31 25% 25% 25% 12% 6% GrubB .08 

E E E 30 22% Gruim 1 38: 

« 2® 1 * “G . « !•? ZO 236 37% 37% 37% -% JJ* V B 


273* 1ft KeyBk 130 4.78 85 27% 27% 27% +% 1 13 


KeyCon 9 2?# 2% 2% +% 297# 21% NevPwl78 9.4 9 

KeyslnJ.48 28 17 10 17 ift if +% 14% 11% Na«P P'1-60 11 . 

Kidde I JO 159 215 34 33% 34 +% 17%. 14% NeuP pf1» - 1l. 

Kid prB 45.1 10 79 787# 79 +ft 121* ft Ne«8»LJ0 4.6T 


a 9 


-% 18% S% NtSemi V 

30 21% NtSvcJn 1 ' 141 

+% 18 11% NStend .40 28 1 

+% 13 10 . NefDa a64a 5.37 

+% 297# 21% Ne«Pto276 9.4 9 

+ % 14% 11% NesP pH-80 11 


2 -9% 9% 9% -H, 

IB 12 22 28% 2ft Jft - 
13 223811% 10% 11 +% 

1411 105 J9V 29% 29 1 * +% 
2812 14 141* 14 141* +% 

5.37 30- 12%' 13 13% : 

9.4 9 : 42 29% 29 

11 . ZlOO. 14 14 14 : - 

11... t«..-17..s. 1ft. -17 +% 

*re 7 icp# 10% io7# +4 


17 Gmtngrf-30 
l<# GlAFst .48 
3% GfAtf* 


KimbCH32 

KngWRd6 


43 10 490 53% 531# 53% 


2J16 115035 


42)« 20# NEngBIBO '8.87' 254 41% 4T% 


3ft + % 1 28% 21% NEnP ptlTB 11 


17 +% 

a4 


1ft Koger 130 8J56 66 20% 28% 28% -% >271* 22% NJRac 104 7.79 


2S% 25% 25% 


27% GILMn 


29% 15% Koimor J2 U 16 S3 1ft 18% 1ft 

22% 17 Kopars .80 < 4 24 214 1ft 18% 18'* 

35% 30% Kopr pl 4 tl z40 34 34 34 -I 


2ft 20% -% 
24% 2ft +3# 


_ _ 12% Korean 

75 75'# +% 4C* 31 GttiNk 1.52 42 9 *47 381* 35% 35% -1* 44 29% Kroger 2 4.7 11 882 43 

16% 1ft +'* 29% 1ft GlWFm J8 11 10 836 ®* 27% 281# +1* 297, 11 Kuhhns .60 10 17 179 u3 

171; 17% +1* 17% 11% CMP 172 9.6 9 55 ul8 17% 18 +% 19% 7% KuWmwt 48 u2l 

1ft 15% +% 29% 18% Greyh 120 4.1 11 128829% 28% 29% +% 87% 3ft Kyocar.33e .9 21 84 37! 

17% 17% ft ft GroWer 10 3*625% 5% ?i +% 23i« 13 Kyaor JO 4*6 29 18 

12% 12%“% 1ft ft GruwGs .30 14 17 84 1ft 12% l2% -% III 

25% 25% 12% 6% GnjbB .08 J 14 325 9% 9% 9% W. 7S. U=E 59 IB 

30 22% Grarnn 1 3 8 7 988 2ft 28 2F# +% , 1® 

371, 37% -% S'* f« I'Z « » * 15% 1% W 459ft l 

16'! 16% +% ^ SS'bI 19 9 57 ffl'i +% ^ 13,1 LTWA 431 ^ 11* 

21% 21% -% S. “ HI SsaS Sa! 5S -«s*a LTV p( 9 49 

IB'# 19% “I JO 24 » 275338% 3ft 38 +% ^ 1BIl LTV pl 108 Tl 484 20' 

a a 4 U 1 § f ® 4 » » hi sa » ss 


24% 16% NYSEG144 997 10*7 o247, 241* 24% +i 

71 . 55% NYS (4 180 11 -zS10un%--70% 7B% . 

T9 13% NY5 pf .112 11. 15 18% 1ft 18%+! 


43% 25% AmstB(9.G0 
4% 1% Anacmp 

24i, 15% Anlog s 


4013 Hb S* ft’ 8 "l! 2 «» 5^52 MU i03 S* M +% Ift » 

S'. > 43 231; ChmNT2.48 18 6 *38842% 42% 42% +1* 1 Z 


30% 19'* Anchorl.48 
42% 24% AnClayl.32 


42% 24% 

12% 9% ArrdrGr JO 
23% 16% Angelic J6 


84% 5ft Anheus 2 
28% 18% Anlwuwi 
60 45% Anheupf360 

13% 13% Anlxtr J0 
16% 8% Amhem.04 
15% 10*, Altthny.44b 
14% 9% Apache J8 
2% % ApChP wt 

10% 15% ApcflP uni H 


EAlr pfB 
EAlr pfC 
Easton. 30 
EaatUlllOB 


2.2 293 20 1B% 19% 

22128% S% 8% 

70 3% 3% 3% 

240 1% H* 11* -% 

30 16% 15% 16% 

28 IB 18% 19 +'# 

27 23?, 23?, 23'# 

5.8 77 772 22% 22% 22% 

9.0 7 185 u21 2C; 21 +% 


, 15 Ift 1ft 18% +% • 

17 13% 13% 1ft +% 30% 24- NYS pfD175 11 -37 -u3fll* 28% 30% +%../.. .J 

882 43% 43 43 IB 13% Nm9 .50 .139 r0' 15% 15% 19% -% • I 

179. (1307# 29% 3ft +1. 52% 32% NewtuBJ8e 1132 18 51% 51% 51% " 

48 u20% 197# 20% +1 1ft. 11% NewtHI4.70e 31 .18 147, 14% 147,. + % 

84 37% 37% 37% +% 10% 71* NwnmATOa 1 31 .75 8 ft: ft - 

29 18 177, 18 +% 4ft 31 Hewitt- 1 1241 274 48% 447* 441* -% 

L : “ ft 1% Mwparfc. ; 838 1% «# 1%--. 

50 1BW 18k 18% 1ft 13% NlaMF 208 11^7 7580u19% 1ft 19% +1* 

1 2 * 2^ -1. 2ft 22 NtaMpfl40 .11 z20 .27% 27%, Z7% -1 

i. . f. i 8 an. 9M. MMinfxnn. >9- -tot. oftu -u - 


EGG .43 1.3 20 236 37% 371# 37% -% rin^aiTs 

EQK n 1J6 7.6 7 1ft 16% 1ft +% glSS 1 

EaglePl.04 49 8 190 21% 21% 21% -% 2£Ij^ 

eSm .44 2.2 293 20 19% 19% ^2 “ • 30 


18T* 7% LFE 
4% 2 LLCCp 


e .9 21 84 37% 37% 37% 

JO 4*48 29 18 171, 18 

L L L * 

50 18% 18% .18% 


120 3.512 262163% 63% 631; 


3ft 25% GMWet 90 1*13 275338% 37 

24% 11% GutlRs 14 17 140 151; 14 

15% 10 GNS&11104 11 B 858 14% 14 

3ft 24 GtfSU pr3.85 13. 7 23% 29 

34% 27 GJ1SU pr4.40 13. 18 337# 33 

77 55% GtfSU pIS. 80 11. ZB53U7 77 

187, 12% GAero .B9e 4 6 25 88 15 14 

19% 14 Gabon .80 3J 13 2 15% IS 

H H H 

277* 19% HalFB 1 4.0 400 25% 25 


15% ft LTV 

21>* 13% 1TVA .431 32 

55 45% LTV pf 

27% IB** LTV pf 106 16. 

69 4ft LTV pf 5.25 12. 


1 2 
4594ft d 
1 I! 
0 4) 


31% 23% NteMpUBa 
33 24% . MaMpfSJO 


ift 15 MagSiil95e 11 


/■ ; »M ft ft ft-'. 

1C7 7580019% 1ft 19% +1* 
11 z2Q 27% 27%. 27% -1 
11 z30 -28% 20% 29% -% 

11 Z10 33 . 23 ■ 33 

13L. 34 " «»♦ 15% 15% -1# 


484 Si. 185, 187. -Ik Ift Tft Nteotet .12 9 10 128 73% 13% 13% .-% 

is Si s «* -ij «■-» 

899 12*. d11%n%.-1? Ift I* 0 **^^* 


1I0». -i; 

18 -% ® ■ 

->■ iS 


48% 43 
[IB 12 NMtek .08 
5ft 43% NACoafl.10 


NJCOR304 ' 9.4 570 32% 32% .32%. -% . 

NoblAi.12b J 45 130516 15% 1ft -% 

NorikSdJO. 528 7854647, 83% 63% — 1% 

Norvtr 140 5.70 88 417, 41% «T% +% 

Norstr (94.69e 9.9 175 47% 47 47%.-% 

Ntxtek .08 .5 6 188 15% 15% 1ft 

NACoafl.10 ’ 11 7 2 53 53 S3 -% 


42% 421* 42% -% 39% 26*4 Haibtn 180 59 11 118330% 30% 30% +% J 25% 1 


4% 1% LamSas 

14% 1ft Lawdnt.56 4.6 18 409 12% 11% 121# +% "•« 

+% 25% 13% LearPI JO 1.1 14 158 17% 17% 17% +% I ft 

22** 20% leerP p»2J7 11 42 2ft 2ft 2ft +% 'ft 

+ % 527* 37% LearSg 2 4.0 9 244 4B% 48% 49% +1% 

-% 21 14 UelMs.40 11 15 20 19% 19% 19% -% JL 


14 11 1225 121* 11% 11% -% 


50% 2ft ChrisCi 
13% 5 Chrism 


43% 48% 4B% +% ™ 

i?! Ift ift -> .Si X&tEZ 1 * !* 


.*0 167 103453% 53 53% +% 


213 213 213 +5 


% Haltwd .08 
5% Halwd pf.56 


5917 176 1% 
51 150 11 


a ss sB,*i o ;, .5 

- '* 3 ii it? a. a ssss g.* 

_ 7T m .T.® .T? "3 Ts JfK. *3jff 


*2 X ApcftPwf tS8 v* 114 -14 iy ! Chroma 167 414 10V 10 10 -S 20% EdHiit .88 Z.A 12 326 2S7 s 25^ 25^ +«i 35»e 2*4 HarnP al.36 11 1458 3517 34* 35 21 14 LeaRnte.40 Z1 15 20 13% 19C 18U 2? 

18J» 15% ApdPwd.10 11. 343 19% 1ft 187# -% Chrysh 1 18 3 37433ft 35% 3ft +% “!* 2°, P c ! ierd1 ™ f ® 9 2021 P. 22% 22% “% i3 7 # 11% HanJS 1 47a 11. 51 1ft 13% 13% 3ft 24% LswyTrl.50 4.8 13 46 31% 30% 307# -ij 37% 31 

HI 4 S 1D SS S 2 “ +Z n% 3ft aSSs2.20 11 18 105 70'! M% 70 -% 31% BHrMD 4 11 08 3ft 34% 34% -% 20 1ft Hanji 1.64a 9.4 31 1ft IBS. ift -% 40% 22 LaaEnt 92 13 20 48 (141 40% 4fl7j +7^ «^4 fl 

Si ?£ 4 S™, S5® S! 4 SI 4 *i% &p* chuobpfjjs 7.1 so 00% 59% 59% -1 ’??> 12 5? H!2 5L H.'* 122 4 15. ~l* ?£* I2!» 2.1 it 209 zrv 28], 27% +1% 15% 9 LegMas.20 1.420 *_ 14% i*% u% _ JiS. ff 

chiirehs.44 “ .... "■ 


a sss. , ,a 13,8 s a a ss « ^ g sm 

if a k u srii; is is :i S s? %M a K 

23% 13% ArkBsl .40 ID 8 41 20% 19% 20 +% If* SKpJ-* 
24%. 18 ArUa 108 4.8 21 2089 22% 22 22%-% ~ 2 4.75 

15-10% ArinRl 159 MB 1332 13-32- 1-32 21,. S 


80% 59% 


30% 31% Edlser 1.00 4.6 11 ee 3ft 34% 34% -% 20 1ft HanJI 1.04# 

18% 13 EDO J0 19 11 01 15% 14% 15 -% 28% 137, Handle Ji 

34% 19 Edward 80 2.7 15 321 30% 2ft 29% -% 20% 15% HendH J0 

23% 19% EPG dpTC.35 9 9 12 23% 23% 23% 221; 16% Hanna M 


15-16 % ArinRl 
131* 11% Armada 
18% ft Armco 
29 15% Armc pt2.1Q 11 


-5 1 59 iii KFS?:!®?" 4 55 «s 57i4 iz 

25 Lfl 7k® 7? T? -S 49 • anQ P* 9 - 28 14 - 

O I? r* V? « I 27 20 On MB .72 13 


20 1ft Hanji 1.04a 0.4 31 1ft 19% 1ft -% 40% 22 LeeEnt 92 

28% 13% Hand! t 96 11 17 299 27% 28% 27% +1% 15% 9 LegMas.20 

20% 15% HendH J0 13 20 12 1ft 19% 19% +% 21% 15% LegPlaL46 

22% 16% Hanna AO 2.2 23 >16718% 18% 18% -% 4% ft LehVal 
55% 25% HarflrJ 1 1.8 15 218 u56 55% 55% -% 15% 13% Lehmn1.58e 

31 171* Harlnds .56 19 19 70 2ft 28% 2ft +% 15% 9% Lennar JO 


14.0 156911 

69 8 404 U4 


15% 9 LegMas.20 1*20 * 14% 14% 14% iij ff* Pf 7 '® 4 I1‘ 

21% 15% LegPtaL48 12 9 43 21% 21 21% +% *g^l* ■ 

ft ft LehVal 24 2% 2% 2% 297# NorTri JC 

15% 13% Lehmn 1.38a 11. 361 14% 14% 14% ft ft „ 

15% ft Lennar JO 1.5 20 24 13% 13% 13% « *£2E,S!2 

24% 1ft LeucNts 4 41 22% 2ft 221, +% 6^4 ^«ndl68 

38% 23 LevrSt 1J5 5.0 31 231 u3/l* 36% 371, +1% t9% ft NuOW 

50J# 42i* LOF 1321J8 580 45 44% 45- +% 2^* ?j BrWn . . _. a 

79% 60% LOF pf 4.75 6.7 6 71% 70% 71 +% 30 21% JtorwaflJO 

321* 221; UbtyCp.72 14 10 6 3ft 3ft 3ft f 9 ! 4 IS* S* 8 * P 16 -. 1 

60% S3 UBy 320 4.1 11 588 79% 78% 78% +% 5«* 2ft Now ■» 

47 15% limited .32 .7 27 708 481# 44% 45% -% 3ft 20 Nlittr A 

*5% 281* UncMtlJ4 4.3 11 212 43 421# 43 +7, ft 3 .08) 


NSPsrpI 7- 


24i* 15% ArmsflbtS 


059 7% 7% 7% -T, 

11 9 18 177# 18 

28 0 94 10% 10% 1ft -% 


2150 54% 54% 54% -% 
Z70 07% 671; 67% — 1 


20 Chi MB .72 13 25 124 21% 21% 21% 

22% CircfK .74 12 15 426 34% 34% 34% 

16% CtrClty .08 J 13 533 26 24% 24% -% 


KJ'a 7% bMM (X 1 9.6 12 10% 10% 10% I 28% 19 Hars«) 1.28 

287* (5 Elea? a .08 .3 28 144 25% 25% 25% +% 337# 231; Hsrtm*1Jfl 


S', S'# -% 35 22% Harris 

6% 8% +% 18% 1ft HarGr n 

10% 1ft 28% 19 Harsco 1 


27 840 10% 10 1CJ1* +% 24% 
13 35 287# 28% 2ft +% 38% 


14% HrpRw .80 28 13 35 287# 28% 207# +% 

22% Harris .88 3J 12 556 Z7% 26% 28*« -% 

1ft HarGr n 7 40 15% 15% 15% - <# 

19 Harsco 1.28 4.5 11 263 u2B 28% 28% +% 


Lennar JO 
LeucNts 
LevrSt 1-85 


421* 297# Nortel JO 
47* 27* Nttigug 

49 Zn, Noitrp si. 20 


38 227# ArmWM.3Q 3.7592 263 35% 35% 35% +1# |k, ^ 14 184 34 SI 2» -k 

?fl* I?. *7^9 120 i-ll ?_ ?9 29_ 29 -% 4 9}j 27s, Crtkxp 2.26 4.7 7 396148% 47% 47% -7* 


Ift »% giflin JO 5.3 16 SO 15% 147, 15 _% 


25% 13'* ArowE JO 1 5 9 00 13% d13 13 -% 

277# 16 Artra J2 .8 30 27 263* 27 

23% 14% Arvm s JO 39 8 131 21 20% 20% -% 

54% 34% Arvin pf 2 4.0 1 50 50 50 +2 

28% 17% Asareo 298 23% 23 23 -% 

317# 203* AshlOill.60 5.3 122 30% 30 30 -I* 


J i Etednl 
■# Emm£H60 


99 6% 8% 6% 23% 15% HawEi 1.84 

3.8 13 160165% 67% 88% 137# 8 HayesA20e 

7.5 15 467 12% 12% 12% -'* 34% 23% Haztatn .40 

2.9 12 1292 17% 1S% 17'* +% 13% 0 HazLab J2 

49 10 162 28% 28% 2ft + % 31 13% HKhA S 


08% CHKp p» .19e 10. 
75% Ccttp ptA9-74el0. 


28% 17% Asareo 
31'# 20% AshlOUI.60 53 
44% 33% Ash tO pi 4. 50 10. 

41 31% AshtOpf3 96 9.9 

63 45% AsdDG 2.80 *2 


I 31 V. ;> 43U 35^ C^frrv 

L® “ 99 + 2 00% 56 Clyln pl 2 3.0 

£5 ?£? £ m 25% 21% Oyfn pffi.87 11. 

445. 449. 4 10 ft CIBMT 72 10. 

112 44% 44% 4ft +2 ClarkEl 10 39 

11 40% 40% 40% — % - tr* ‘r» n ?Fi ' u ** 


aw aft 80 00 +% If* ft 7.5 15 407 12% 12% 

1 95 95 is I? 20% 11% EmryA JO 2.9 12 1292 17% 16% 

5693 307* d3b 35% -1% ^ 24% EMI Wb 49 10 102 28% 20% 

9 55 d55 U -V, IS EmpOsV76 8.57 17_ u2ft 2ft 


337, 23% HarimxTJfl 38 10 455 33% 32% 33% +% 
ift 13% HaBSe 1.80 11. 11 19 16% 16% 1ft -1* 


AsdO p(4.75 4 6 


25% 1ft MMonU.BO 
28% 197# AlCyEI248 
04% 40% AilRieh 4 
434% 284 AdRc pf 3 
153 97 AllRc pri0O 

18% 11% AdaaCp 


42 10 1334621; 62 02% -'# 1 

4 8 4 100 100 100 +2 sv ; 


3.6 9 55 455 55 -1' 

11. 778 25 25 25 

10. 8 89 7 6% 7 

39 21 69 26% 28% 28% 

13 38 12 11% 12 +% 

52 8 16 1ft 1ft Ift 


37# Emp pf A7 10. 
7 Emp pl .92 10. 
3-32 EnExc 
22% EngtCp .72 28 


+ % 31 13% HKhA s 

+ % 19% 1ft HKUSA 

+% 15% 97# Hacks 


7.3 10 50 22% 22% 22% +% 45% 261* UncNd»J4 

10 6 75 1ft 9% 10 -% 223, 18% UneH 2J4a 

V8 14 28 25 24% 24% -% 60 01% Litton 2 

1916 19 10% 1ft 10%+% 25% 18% Litton pl 2 

37 551 22% 21% 22% +1 53% 32% LockhdJSe 

2145 u20»* 1ft 20 +1% 421* 28'* Locflta .80 


-% 50% 42i* LOF 1J2 19 
- % 79% 66% LOF pf 4.75 6.7 
+ % 32i* 221; UbtyCp.72 2-4 


MndPSIJB 14.0 156911% 11% 11% +% . ^ • 
NoSIPW.24 . 69 8 404 U4f 46% 48% +.% . 
NSPw pf4,08 11. z980 u37% 87" 37 

NSP«r pf4.11 11. zlO 37 37. . 37 +T - . : 

NSPw pf6J0 IV Z2340i62% 62% 62% +% - 

NSPw pi7.84 IV z290Qi717, 71. 7115 +% 

NSPw pi 7 11. Z20O82 62' 62 -“ _ " _8 ' 

NorTei JO 1779 37% 387# 37% +% 

Nthgaig 92 4% 41# 4% +% ■ 

Nortrp si. 20 1812 2710481* 451* 4T .+%_ :* 
Nw«ndl88. 4J20 112856% Jft 55% -6 
Nw®W 7 10% 10 1ft +% 

Norton 2 5.8 12 167 35% 35% 3ft +%. 

NonmfVflO . 7.0 IS 159 28% 25% 25% t% •. . - 

Naw pt6-1le 11. 184 54% 54% 54% +% 

Novo J6e 9 13 1888 277# 26% 27% -% 

Nucor -40 VI 10 227 38 . 35% 35% +% -m 


NwttndlBB 
Wwsrw 
Norton 2 


NutrtS ,08j 


4.3 11 212 43 42% 43 +% ft 3 -Wj 15 4% 4%. 

ID. x5 22% 22 22% + % ®ft Sft NYNEX8.40 7.5 8 835 u8S% 84% 

1811 4247 72% 09% 72+21# 0 0 0 

8.7 1 22% 22% 227# -% 5% 0#*^ .Yrn IS. Ik 

ll ® ^2 14 f* +3 » 38 23% OaklteH;52 4.9 11 3 31% 31% 


a-B a 

84% +i 


231 14% 14% 14% 


Z1«XB% B% 87# +% 1ft 13% HodaM .20 1.1 26 710 1ft 177, ift + 


1B6 3-16 3-32 % 
26 9 732 257, 25 2J 


25% 14% Heilmn.48b 24 13 825 197# 19% ift 


51% 23% Loews s 
35 1ft LogiconJO 
35% 19% LomFini.16 


4 ton •«! r*i# w>* r* 

l 8.7 1 22% 227, 227, -% 

1.3 9 2571487* 48% 46% +% 

I 18 11 378 2ft d 28 28% 

1 10 13 288250% 49% 50 


.6 19 15 31% 31% 31% -% 237, 
3.3 13 181 u38 35% 35% -% 20% 


38% 18% ErasBd .58 1.5 13 28 36% 36% 30% 


+s « 25 1ft Heihg .40 1.7 12 131 23?, 23% 23% +% 25% 1ft LomM»144 10.10 567 24% 24 24% + 


as 23% OaJmBPI.52 4.9 11 3 31% 31V 31% . 

35% 23% OcdPaCJO ai 10 3124307, S0%'307, +% 
17 9% OcdP wt 8 12% 12% 12% 

237, 201* OcdP pd50 IT. ‘ 7 22% 22 22 -% 

20% 17% OcdP pfl12 11. 8 19% 19% H% -%- 


10'; 71'# 

33% 1ft 
461* 32 


7.7 9 17 21 20% 20% -% fiA 

8.8 9 88 28% 28 20% +% S 

6 6 28 6579 61 6ft 60% 

i 7 fl 7 list 1*L?!L _ k TT1 * ift pf2J3 13 

2 iSpiafuf-S 13 St*** 1 - 94 'A 


If* Cle*B 252 116 189821% 2ft 21% +% £> SSShRo. « M S'» S’ 4 I'fJ “ 


60 48i a CtvH pf7.40 13 
60 47 OvEJ pf7.56 13. 

1ft 10 Ctovpk .80 4.6 


zlOO 59 
zlOO 50% 
22 13% 
27 1ft 
10 175* 


59 59 +1 

59% 59% 

13% 13% -% 
17% 17% +% 
17i# 173* +% 


51 51% Ensch p».24e 11. 

104% 91% Enoch pm.38e11. 
21% 201; EnsEx n 


ISO 100 100 100 

172 21 201* 20% 


HSLJ’J 7 * J 1 : 5S IS* 171 » ,7, « 16 '» H « nnnn 

EntexW.30 7.1 10 88 1ft 18% 1ft +% *r% 2ft Hemhyl 40 

Equfx a 1.14 4J 15 253 27% 26% 27 +% 10% 5% Hesston 

EduK"* 1 97 5% 5% 5% +% 44% 31% HewlPk.22 

ZW* 1*1. 7 1ft 16% 1ft 30 18% HWCd .80 


24 84 2i* 

52 1ft 


26'# 26'* -'* 30 12% HeineC 

55 55 +1% a<7, (B HelmP .34 

100 100 ft 3% HemCa 

201* 20% Jr* 271* HercuW.BO 

2% 2% -% i7i; iot* HentC s 

10% 10% 3C% 19% HerllC pH.9 

17% I7i, 17% 16% Hermnn 


160 3.313 131149 
19 101 14 


*0% 48% +% 27j 

14 14 I 28 


Z'l £ uomwi wt 
2ft 17% LuSter 1.90 


1-7 24 782 20% 20% 20% - % j 52% 44 LonoS pfS-37 11. 


30 21; 

7.8 8 420 25 


fk a. 


22% 18% OcdP pf290 11. 
52% 48% OcdP p(6.25 11 


37% Z7% HercuW.BO 4.0 TO 877 35% 34% 34% -k 43 

I7i; 10% HervtC s 25 I0*3ul77, 17% 17% +% 

3C; 19% HerllC pH.50 49 59 u31% 30% 30% 


15 645 Ut7% T7% 17% +% 

3.4 11 177 41% 40% 40?# -% 24% if 

0 7 7 7 -% 19% 8?# 

.7 15 111233% 32% 32% -1% 1ft 6 

1314 3 257, 25% 25% -% 17% 7 

2.2 14 177 22% 221* 221, -% 29% 17 

1.4 9 165 12 11% 117,+% 33% 22 


15% 10 Avtatl 

41 27 Avne! 

2ft 191# Avon 

30% 18 Aydtn 


2 ag 10 3007 
10 53 

B B B 


2L 7; 4 60 24% Cstl pf 1.83 3.1 4 501; 57% 56% +2% 

If 72,4 ^ CocaaiBB 4.3 14 138568% 88% 8ft +% f* 4 

19 187# 19 -% 19% ft Coteco 141214% 14% 14%+% 


Equhnk 

Eqmk pt2.31 14. 

Eqtfiesl.72 3J 
Exjuncn.12 .9 
Erbmnt.30 14 


ft 5% 
1ft 16% 


201; gl. 

20% 9 
207# 9% 
24% 11% 

1ft 6 r # 


3% ULCo 
21% UL 


49% 49% -% I 108% 101% Occi pH 4. 62 14J 


282 50 49% 4ft - 

2155 8% 6% ft 

2200 39% 39% 39% -1 
40 17% 17% 17%.-% 


+H MU 105% OccjP pi 15-50 .1*. 


22 ODECO 1 4.1 17 87 2 

24% Ogden 1.80 5.8 15 424 3 

9% OMoEdLBS H 6 2077 u 


8 12% 12% 12% 

7 22% 22 22 r % 

8 19% 19% 1ft-% 

40 201*. 20% 20%.". 
281 uS2% 621* 5ft +% 
15 1107# 11ftTtft+1* 
7 107% 107% 107% 


25% Cotemr».20 4.1 17 20 2ft 29% 


O'# trnmm.ju 
1ft EssBa n .* 
16% EsaaxCSOb 
17 Estrine .72 


3JB 1564 u*0% 47% 40% +1% 23% 12 
.9 10 40 13% 13% Ift +% 13% 0% 


1ft Hexed .60 


HI$h6K50 

I z 1° S’ 3 '* 3 IJ* tl* llJi ft H^ 011 T - 4 » 165 13 * 11% in', +% I 33% 22 Lori .48 1.6 18 950 30% 29?I 30 ’ 

“44 ii la sf 8 ts si is arr- hs ...Is ® hm"? ha « vs? n 7 « - 


ll I 3 “*2, 20 21 +% 731; «% Hilton 1.80 2 6 15 199869 66% 68'* +1% 38 22% L«Und 


XW tw ! ’* 1 » Z J« uttdnn i-80 5.8 

!2 I? VS? IS* ~I» ift ft owoem.88 11 

J! JJJ* -JD* "> 34 25% OhEd- pMj44- -13. 

ft® Sa IS 4 I 4 38 OhEd P'4.58 14. 

5 fS ffl S f > * 42 O** P77.38 13. 

L IS* IS* I?" + > 31 2ft 0*®* pH31e 7.5 

f* ]ft 12 12 -% 287, (81* OhEd pf3J0 13. 

15 174 JS m! w 1 !! 1 29% 21 OhEd 14. 

SS ^ 15 11 0*0 P'1.80 11 

2? SS . Si 1 * 4 !!a p«0-m 14. 


24 24% 


T% 30% 30?# -k 
15 14V 15 ■•+■%•• ‘ 


z300 33% 33% 33% +% 
zlOO 33% 33% 33%..— 1 
2530 55% - 55% 55% +% 

1 31 31 31 +% 

31 26% 28 201* -% 

10 291# 28?* 207* 

S 15 14% 15 

z20 64 04 64 +1 


25 IIP; 1ft 10% +% 1261* 201; CoIgPalJBb 1133 2568251* 35 23 -t, 217, 10 


35% 18% Baimcs JO 1.6 12 25 30% 30% 30% - % 1 23% 14% GoMfks .04 19 0 519 22% 21% 22 +%/7% 


6.0 16 548 1ft 18% 18% 


10»* ColFdss .18 


24% 18% Baidor .38 1.S 13 97 20% 20 20% -% ) 31% 20% ColPen 1.40 


523# 2ft 
23'* 11% 


.8 16 29 21% 21% 211* -% 9% ft 
4.9 9 898 23% 29 28% +% 1ft 4% 


266 I?* 1% 17# +%[63% SB?# CoWndlSO 4.4 9 115057k 55% 57 + 1% 41% 30 


ia; 11 ; 

ia a. 


BaltyMf.20 

BailyPk 

BaltGE3.20 


1.28 1612 99 4ft 40i* 4ft 


209* CofGeslia 


ColGe pfS.48 11. 


1.4 1003 14% 14 14% +% 40% 45% CoiGs P'5-12 11. 

11 35 ft ft 9% -% 27% 22 CSO pf 345 

7J8 1144u44% 44% 44% + 1* 1081; 90 CSO pfCriSJSI4. 


145430% 29% 30 +% 
2 49', 49'* 49% +7# 

50 45% d45% 45% -% 


16% 13% Exce'sf1.86a 


EsaexCBOb 29 14 290 28% 27% 28 38% 30 Hitachi J3e 

Estrtne .72 3 9 9 247 18'# 10'* 18% -% 54% 351* Holiday 1 

Ethyl s J6 16 12 545 21% 21% 21'- -% 8ft 5ft HollyS 1 

vjEvanP 47 2% 2 ft‘ -% 27?« 12 HomeD 

vlEvanpf 50 2% 2% 2% +% 23 ’*% HmFSD 

viEvn pfB 1 4% 4% 4% - % 9% 7 HnteG pfl.lt 

ExCeioieO 4.4 10 128 37 3ft 3ft -'* 32 20% Mmstta JO 


64 16% 16% 1ft 


12 HomeD 

11% HmFSD 

7 HmeGpfVIO 13. 

20% Hmstha JO .8 

ft HmdFn40 23 


1.1 10 587 307# 30% 3ft 25i# 17 LaPac .80b 39 

1.9 14 594 5J% 53% 53% +% 32% 28% LePL pM.80 15. 

U 13 9 78% 78 78% -% 233* 7ft LaPL p?3.16 14. 

34 1091 19'# 1ft 19% +% 2ft 22% LouvG^.44 g* 

8 302 28% 25% 251; +% 50 36 Lowat s 2 46 

13. 49 8% 8% 8% +% 30 1ft Lowes .30 1.3 

.8 57 331 24% 24% 243# — 1, 2ft 187, LuDfzi l ie SlI 

2 3 5 20 17% 171* 171* -1# 32 23% Lubys s .54 19 


Laland 1 10 10 189034% 32% S3 -i 

LaPac ,80b 3 9 39 107620% 20% 20% +1* 

UPL pM.80 15. 21 31% 31% 31% 

LaPLpl3.i8 74. 47 23% 23 23 +% 


II ITf 11'4 WJJah.40 3214 20 12% 12% 12% +% 
1% 20 15 OnP ptG2J7 11 4S in' - . vft’ le 1 -” 


-1% 20 15 OnP ptG2J7 11 

+ % 109 98 OOP pfA 14 13. 

x« JO? 0Jl3 °hP pIF 14 13. 

JI 4 88% 5?. OW* peB.48 11 


MS 2S wJSSS 


45 19 . ' 19 - 19 

7230107 106 100%- 
Z110107 107 107 +% . Ji 

Z20 u71 71 Tl - + 1% A ' 

ZlO 05 - 05 «■ +3 ■ 


Exxon 3.40 6.6 6 8244 51% 5ft 51% +% «% 4ft Honda ,38e .7 10 244 53% 52% 53 - 1* 


44% 36% Ban p(84J0 10. Z200 431; 42 43% +1% 1 


34% 21 
5% 3% 


BncOnd.lO 

BanTax 


39i; Banda# 20 


3J 11 249 34 
113 3% 
11 12 30 57 


CSO pfoiSJ514. 
CSO pf H1&J5I4. 


5 27% 27% 27 

zlO 107 107 1C 


491; 29 BkBos 140 4.8 5 380 o4ft 491* 

43% 26% BkNY 104 4 J 7 136 4ft 43% 


33% 33% 40% 27% CombtillS 

3% 3% -% 37% 23% CmbBH.84 

66% 57 17% 0 ComNa JO 

491* 49% +% 20 15% CofrAW.30 


z50 105% 105 10ft 


F F F 

11 6% FH Ind.15e1.63 3 ft 9% ft +% 

87% 443* FMC 120 14 39 718 64% 63 64% + Ik 

83% 50 FMC pf 2J5 18 16 BO 78% 80 +2% 


15% BnfcVas 1 3.4 10 60 297# 2ft 29% +% 
14% BnkAml.52 69 12 7025 u22 21% 21% +% 


21% 14% BnfcAml.52 69 
52% 40 BkAm pf5.T3e IV 
88 06 BkAffl pf0J7a TV 

16% 11% BkAm pH 88 
32% 2ft BkARtjC.40 7J 
73% 373* BankTrlTO 3.7 
25 1S% BkTr pf 2-50 10. 


80 

32% 2ft BkARtyl40 7J11 7 31% 31% 31?# +% 23 18! 

73% 373* BankTra.70 3.7 7 111573% 72% 73 -1* 25% 20' 

25 1S>* BkTr (d 150 10. 9 u25r# 247, 247, +1, 591* 46 

12% 7% Bonoer.03fi J 14 17 1ft 10% 1ft 25% 171 

32>* 19 Bard .44 1.4 13 262 31% 30% 31% +% 34% 2G 

24% IB BamGp.80 3J 9 2 21 21 21 35% 20 

57% 33% Barnet 1.30 2.4 10 380 u57% 571* 57% +k 35 26 

38% 22 Bamelwt 3 38% 38% 38% 171* it 

3ft 18% BanWr.BO 2-715 174 22% 21% 22% +% 40% 141 

13% 8% BASIX -12b 1.1 11 591 10% 1ft 1ft +% 32% 225 

30 171} BauSCtl .70 2.6 TB 1656 u3U% 29?# 3ft +% 24 T3« 

10% 11% BaxiTr .37 2.4 63 253S15U 15 13% 1ft IX 

SP, 17% Bayfin JO £ 40 7 21% 21% 21% -% 277* 191 

34 21% BeyStCB.80 7.7 9 15 33% 33% 3ft 15% IIP 

38% 28% Bearing 1 19 11 9 34% 84% 34% 33% 241 


7025 u22 21% 2H* +1* 
405 46 45% 48 +% 

100 72% 72% 72% -1* 


8% Comdre 
221; CmwE 3 9.8 
13 CwE pf 1.90 11 
13% CwE pt . 2 11 


CwE pf 11.70 11. 


60?! 22 St S a «! ■% iSarsr s w s n 

2 .V 1 I 1™ +, ‘ ^3 fSSSx.80 5.0 7 215 ll'! ^ 

3 S 1060 1ft ft* Zl ft 5 Sa ,a ff ?!„ it a » Wfc 55^ 

9.87 8128u3ft2B% 30% +% IS?* ^ J V 2 A J* ^ 

11 83 16% 1ft 16 § +5 IV* M S 4 S 43 

W ™ - 163 * -,B ZG'+ 14% Farah .88 4.9 8 69 18% 


66?# 46% Hon weH . 90 

^ . , 27 19% HrznBm.12 

^ ft +% 77, 3J, Horizon 

TBI £l a ii?* ‘ft 30% Hospcp.60 

781; 80 +2% 301, 22 HoteHnlSO 


3J 11 1082 591; 58% 59% +% 
4.2 9 39 27 26% 267# +t* 

. II?. 45 ® 4 % 4% -V 


» ?k Lmro s jo 2 xVir % a a s ;i a a sr *, ji? & » I 4 fs>v 
1 »?.«r ill ffiaaaasJjv asw? ss & »> & a 


10% Lukens M 


Ml' lBSBZft 2UT* 2ft +1* 331, 26% ONEOIO-Sfi 
3.311 6 14% 14% 14% +% 2ei? Tft.Or^SlM 


M M M 


15% 15% 15% +% 09% 53% CwE pl 8.38 12. 


1ft 7% 
32% 19 


23 18% CwE pf 2.37 10. 

25>* 20'* CwE pl 187 11. 
591* 46 CwE pf 7J4 12. 


3 10001ft 9?, 10 

\r xF'g? wi a :s s ft. 

!i s 3 !S5 iSr.iis -i a, 

W 13 ft FayOrg.20 

3n 51° ~ f? “ “’2ft 4% Federa .02c 

10. 11 23 23 23 37% 2ft FedCol.84 

11. 17 26'* 25% 25% #5? 

I 2 ; , 5®_ 5? 1 * 5®l2 “Is 39 29i; FdStogV52 


1.4 12 3954 i3 2 u U. ig gls «% «*CO«4 1.2 20 786 19% 

9.1 14 11 257. jgj, Pg5 — 1 , ®ft 38% MCA J8 1.6 28 1341 S47, 


Ift 1ft +h 28 


137# 7% Oran 00.531 
28 19% OrionC .78 


no O'* O'# W* 

SJIO 75 14%: jft .14% >% 

79 10 114 32% 32% 3ft- +% 

79 9 57 2ft 25% 25% +% - 

4J14 105 11% Tl 11. ' ... 


64 84 ° -il l ift 8% Ononp 


3.149 191 24% 2ft 24% +%' 
41 W2D12 ilVHV+% 


9 Z 24 543 2S 9» a if 1 ^ 61 Ho,nl pf S- S 

9 24 543 22% 22 22% 28% 18% Houlnd2 64 

40! L ?S + > »% 39% HouNG112 


HouFab.48 12 9 300 15 

Hoostnfl.75 4,9 9 759 36 

Horn pf2J0 4.7 2 S3 

Holm pfflJ5 11 09 77 


3J 9 300 15 14% 14% -% 1^2 

4.9 9 759 36 3^ 557? +% II? 5 

4.7 2 53 53 53 -% S'* 

11 89 77 76% 77 +% 2? 

s 7 sa a ig +i N S 


25% 17% 9.1 5 3TS% K Z 25^ ® ffl S 

^ “22 211 ?!'* 3ft ' 2?^ FBdPBS.TD 


" 25 29 + % 66% 39k HouNG112 11. 

Sr is? 2? -5 S « hSE™** w. 

V* 5 til 7ZU 13% HowICp .40 14 

cn« t 9 Sr 5? t, 27% 20% HubbrcBJB 17 

a °5, V. 37 ift ft Hutfy .40 18 

. 3 I J* 29 ? 1 ?* 4 '!« fl% +*■ 1B<* 121; HughTI .48 14 

a 2n ?S B 3 ?» “I® 25 171 « HoghSp.32 1.5 

f. * H? 24 121® It ,fll » -a i 33 217, Human .88 13 

18% HurtMf ^0 
23?, HuttEF .80 
18'* Hvdral 2 


JKor pn.50 13 15 37% 37% 37% +U |1> 1ft OwbdM.84 

J«C ^2.6 9 65 121* n% 12% +% »% .72 

2-50 7.0 9 253 30% 35% 36% +1% 13 « g^Shl|> -50 

MB, .50 1.3 14 1027 37% 37 37% +7, VL SI 8 S*«CV40 

J^JGr44 3.0 37 176 15% 147# 14% -% 31% OwenilB.68b 

MGMUtfOe 1.5 S«0 1ft 13% 13% -i, 15 ’« 10% Oxford .44 


38% 22 Bamelwl 
33% 18% BaryWr.H 
13% 8% BASIX ,12b 
30 171} BauSCtl .78 

10% 11% BaxiTr .37 
Wj 17% BayFin JO 

34 21% BaySlGB-60 

38% 28% Bearing 1 
313* 247, BoatCol.80 


CPsycs J4 

Compgr.60 

Compsc 


7 “ 2f?8 341, 341* -% M |* 25% FPap ptt31 19 


4.1 6 94 171, 18 3* 17 " -ij 


40% 141* Cptvsn 


12 9 20 27% 
7 1967 15% 

57 187410 


32% 22% ConAgs .87 17 15 280 32% 31 


271* -1, 23 
Ift -% iff 
1ft +% ,64 


23 16 FedRIl 1.44 

18% 1ft FdSgnI .80 

64% 42% FecHJSH54 


19 38 20 25?, 257* -% 40? 93% HuttEF 

IVit 9 % v% +, ‘ 30,8 ,a ’ 4 H ^' 

4.2 9 1037 61 59% 81 +1 


3.1 487668k 681? 68% -% ii* ~ — wmj ig/, 13% 73% -1, ■« 

11 25 10\ 10k ire? +1! 5Ii ^ MGktewi 17 2% ft ft 

2.4 20 13 17 * 153* #7 +% JJI? 2J 18 SO 27% 27% 27% 321* in 

*»; ihkhumb 8.7 12 25 261* 26% 26% X 7 -55 19 17 805 29% 29 29% +% 40 24; 

ft Huffy .40 3.8 9 SI 107, 10% 10% -% S * 36* Stonui ® fn 12 ^ 4 S* +1 '« 2®* « 

™ “ 14 218814% 14% 14% !L SSc. SitSS^ 25 10 - ?!? 415 « *1% 41% 20% Iff 


4.2 9 1837 61 


Im* 55 uZ4% 23?# 24 +3* 37 25% Fkfcct 

IS* 7 S? 39 9 4 18% 18% 18% +% ift 4 * rSS 

Ift OmNG240 168 19 u28 27% 28 +% 5% 3'; FtoCp 

10% Conras .40 3 0 6 75 1ft 13% 13% il, SIS 


+ % Zflij 22% Ferro V20 4.3 13 683 20 26% 28 +1% ift 16'; KM n J2» 1.3 


14 216814% 14% (4% 

1.511 82 21% 21% 21% -% 
13 14 4144 30% 297, 30 
1.9 16 IS 26% 26% 26% +% 
25 13 1030 32 31% 31% 

IQ 9 29 29% 29% 29% -% 

I I I 


42 30 

18% 11% 
3ft 24 
2ft 1% 


MagiCf 1 
MgtAst 18c 


160 12 11% 117, . or# ii^ 

18 7 « M% »% 3 p, +% IB?# 


23% ift MauWn30b 
21% 13% ManhNL32 
2ft 11% Mamcs.!0 


ift uinNu 140 
10% Conrac .40 


5ft 46% Beat pf 3J8 10 


5 8 0 4443 307, 30% 3ft +% 200 15ft ConE pf 6 29 


Wi 7A 8 3387 u33% 33% 


FinCpAOq 
FlnCp pl JO 11 
RnGg pfB.73a 2V 


Z 7.312 110 27% 27i* 27% +% ll1% 0’ 


H7i n# ft 
1 5 5 


5 -1, 17% 14 


0% KM 101 0T 1ft 10 1ft 40 

2ft ICN P< 2.70 9.6 10 28 27?# ffl +% ft 


r # 11% MamCs.10 .7 

5 221; MtrHanff 20 7.6 

41 MlrH pffl.53e 11 
1* 40 MtrH pt6.87 e ^ 


,os7 s s« j 


45 31% 31% 31% +% 27 


4% 4% 4% 


INAln 192 IV 

iPTlm n 

ITT P« 405 


58% 56% 56% +% 43 


C00E pf4J5 II. 
ConE pf 5 11. 


Firwhi JD 3.711 2760 u21% 21 21';+% 61 44% ITT pK) 


10 28 27% 28 +% ft VJteamrf 

22 1ft 16% 1ft -% 2ft ! 3, 1 vIMnvi p< 

159 UZ& 2ft 271 2 +4 *£« 21 MAPCO 1 

32 62 61% 01% +1 3 jjwft 


’S I S S si P, SETS LI 

iq i r SI 07 s 


■I? 29 151jM5% 15%'rV 

2L SI® S*«C1.40 4.18 303 34 * 33% 34* +% 

401* 31% OwenUH.eab 17 9 498 '45k 447* 4fi ■ 

151* 10% Oxford .44 3 5 12 101 12% *2* Jft +%. 

P- Q 

£ &• S Aar & r 
B h Lr* 8 * s asi-'iS' 

IS® 1-54 IV 13 137, 1*S ift. 

SOI# rf?o + V 

a 8 2?k 12 334 44% 4+ 44% +% 

or U* yg hMB 4.7 15 318 28 25% 23% -rl* 

ft . 5% PacRes05r J 29 75 Si. c, >k 

« ift PacRapt 2 ii. m ?*.- Tb(. ?A. 9 

ill# PacSd .40 2J12 i ,S 

^ I?* ESS S? Wv S; 3k «% 

^ ?T? p *?*®- 32 H 8 ° 929 2 ft 2 f* ^? +% 

a S 1 sswi® * » S feSrS. 


PacAS 1J4 
P«GE 1.72 . 


5% PecRea05r 
ift PacRapf 2 
11% PacSd .40 
54 PadTelE.72 
ft PacTln .40 
2«* Padfcpe.32 


1ft 12 Becor .44 3.1 54 129 141# 14 14 44% 38 ConE pt 5 _ 

51 30% BactnDIJO 14 14 004 50?; 50% 507# +% 36 20% CnsfttsT IO 3.511 315 31 

8% 4% Beker 148 53, 5% ft -># 47% 31 CneNG2.32 

11 ft Beker pi 1.70 17. 25 10 ft 9?# -% B% 4% ConsPw 

17% 12% BeidnH .40 2J 10 8 15% 1ft 15% -1# 2ft 13% CnP pfB4.5Q 

31% 22% BelHwi .56 V7 11 510 u32% 31% 32% +7# <0% 2ft CnP pfD7.45 

31 22 BelHw pl 67 2 1 23 u32 31% 31% +% 47 25% CnP pfE7 72 

88 £07* BeHAd 6.60 7.7 9 911 u88># 071# 877#+% 4.7 25 CnP ptS7.7S 

30% 22% BCE g 2J8 402 u31 301; 31 +% 28% 11% CnP prV4 40 


2150012% 42% 42% -% 24% 12% FlAU » .68 3.1 8 127 22% 22 22 -1? 48% 28 ITT plNl» 4.9 

45 44k 43% 44% +% 37% 21% FfikSyl.60 4.3 8 292 37% 37 37 85 42% ITT P*l <50 7.1 


61 61 ‘ 61 " +% 4% 9-16 Mamde 

457, 4ft 4ft -% 05i« 1ft MaiMkl.80 


21% FffikSyl.60 4.3 8 292 37% 37 


42% ITT pfl <50 7.1 


17% 12% BeidnH .40 
31% 22% BelHwi .56 
31 22 BelHw pl 67 

88 £07, BdlAU 6.80 


CiteNG 2.32 5.0 9 466 40% *5% 46 

15 133267, ft 0% 


35% FBod 1.20 1.7 11 139 72% 72% 72% -% 4ft 31% ktehoP3J8 


02 63 + 1 J 3®!? 15*4 Martons ZB 
ji ± 1. I 12% 91* MsrkC 12 


18% FatChid.32 5J 29 688 25% 2ft 25% 


30% 22% BCE g 2J8 


25% CnP p!E7.72 17. 
25 CnP ptS7.7S 17. 


27% 19% BfllUnd .32 1.5 

387# 2D* BelBoi£J0 72 

55 40% BflfdAH .80 1.4 

2ft 21% Bemrs 1 3.4 
41% 23 BenfCp 2 5.0 

36% 301, Bend pM.30 12. 

3ft 32 Bend pf4 50 11 

7% 3% Bengiad7| 

24 7% BergEn 

6% 37# Berkey 


31 +% 20% 11% CnP prV4 40 17. 

1.514 267 221* 217, 217. -% 21% 9% CnP prU3.60 16. 

79 9 5178u39% 38% 38% +k 22% 10% CnP prT378 16. 

1.4 27 247 u55% 54% 55% +fi 47 25% CnP plH7.6B 16. 

3.4 11 3 29% 29% 29% 241* 1I>* CnP prfl 4 17. 

5.0 10 279 40% 401# 4ft -1, 233, 10?# CnP prP3.90 17. 

12. 1 35% 35% 35% -% 23% 101# CnP prfOJS 17. 

12. 240 301; 371; 38% +% 15% 7% CnP pr MS 50 10. 

90 51* 5 5'* 14% 7 CnP prL2J3 16. 

IS 8 237, 231* 237, 24% 11 CnP prS4 02 17. 


2340 28% 28 28% +% 

Z600u47 46 40 -u 

4400 47 4ft 45% -k 
200 46 46 46 -% 


44% FCM epf5.7Sd1. 
TO FChi pIBSJOell 
86 FChi plCia«11. 


320 53 52% 53 +3* j 20% 13% 

181 78 78 78 25% 17% 

25 93i* g 3 i* 931* +1 


21 MehP wf 
13% ktealB 
17% JIIPowr2.84 10 
13% IIPow pf2.04 U 


7.7 8 79 421; 42 421; +% ?•* 

12 u2l% 21% 21% + % ’ft J 4 ' 

314 15% 151* 15'* +% W 

10.7 2558(126 25% 257*.+% « ^ 


91* MerkC .32 3.4 

14% Maik pfl. 20 0,1 
60 Merrioi .54 a 


68 3ft MrahM240 
54% 301* MertM 1.34 


11% FWTexlW 10.9 8« 12% 12% 12% -1* 35% 271* IIPow P«.12 Jf 


24% 11% CnP prR 4 17. 


J®. 43 fh -% K i* ggi* FfflTx (H5-96e 15. 15 36% 

^ ‘ft 2ft + % 50% 37% FffiTx plSjea IS 1 38% 

II 1 “5?* 31, » +, 2 7.1 B% FlCity 9 48 9'* 

17 u23 22% 23 +% 20% 1ft FFc&z30e 1.5 7 684 2ft 

ift 47 +?. S 3V* FFB 2J8548 84 5ft 

A ??* 24 501; 301* Flnt8» 2-34 4.6 8 873 u5l' 

™ Si 4 23,1 +'* 31% 2’ P^- 37 13 48 u31J 

39 231# 22% 22% -% (15. 71* 

24 1ft Ift 15'* +% ig£ 16 


z200 18 18 10 +% SP* KdtM 1.34 

Z400 347, 34 347, +1# 13% ft MdyK 

15 36% 39% 39% +% 32% 25'* BPOW p«.78 11. z970Qi33 31% 33 +1% “J2 *??»» -56 

1 38?# M 7: 307? -1% 53% 48% IIPow dS.75 IV 98 05312 53% 53% +% Ift 

48 9'* B% 91. 8 37 2fl?# IIPow pl4J7 12. z7610i36% 3?l* 36% + 1% 23 I 5 % J* asW UO 

684 2ft 1ft Ifli, +% 33% 25% IIPOW pt 4 12 1 U34 3* 34 +% *1 2 

S4 53% 5ft 53% -2 361? 2ft ITW .64Z0 13 203 32% 31% 32 ^ |ft »»Cp * 

873 u51'* 50% 51% +% 401, 27% IfflpW 88 i63 25* ^ 2T® S'® - 7 k 

48 u31% 31 3lk +h 9k ft ImpfCp 7 431 u 9% 8% 9% < 3 '4( MfteuES 


is a a! i a. + „ a %, Ha 


2*9 12 27% J7 - 27% +% 

- S 71 ® 4 5%'5%-+V. 

204 a ' 2% a?*-- . 

1.2 31 182 1ft ift TBV—V 
8.7 11 4172 ii 41% 3ft 40% + fe 


ZB 439 52% 52% 52% +% Tft 1Z* KnIS *.5 ’ ft". 0- -+V • 

I ! I? 9 » *2% 1?]* 10% +% ,S ,55 43 if VL '*? :■ 


CnP prL2J3 16. 
CnP prS4 02 17. 


is** O', 15% +% ift ._ 

15 14«# (ft ift -1* 77 * lu 

61 24% 207# 24% +,* 3^, ?tfl* 


FlMtee -24 2.7 

FlNdnn 

FsiP# 

FaiPa P'2.62 9 0 


7J 48 u31% 31 31% +% 
2.7 8 210 9% 9 S -k 


8 210 9k 9 8 -% 1ft ft 1NCO JO 1.4 

II 43 in* 17% 17% -% 68% 54% IndJM pfKM 12- 


1ft 1ft BeaPd .24 


32 82 6 57# 8 15% ft CnP prK2.43 16. 6 15 1ft 14% +% 3,7* 2 4(* RUnRJl-92 

1.728 419 141* 14 141, +% 46% 23% CnflCp 2.60 5.B23 749 u46% 4ft 46% +?, ‘251! 14% FWaBkJA 


297 7 ft 7 

90 15! 20 2ft 29 

6 3 18 SI 30% 30% 30% 


7 +w 1 02% 91% tedM Pf 12 12- 

29 +1* 17% 14 kKSM (X2.1B 12. 

3ft 1B% Ift IndIM pCL25 12. 


431 u ft ft 3% 
181014k 14 14 

zSOOuTO 70 70 +% 

z300 101% 101% 101% 

12 0177, 17% 177# +% 


141* 6% 
1ft 41* 


abS* s fafea-jS-s 3 

Si ST »r|*iS3*8® 

S* if 7 ® pfl6 ° * 2 

15% ft Maxam 4 


7vl ift KriSf. . > “ \fo Ig - 

2-5 1D U& 8W- -ft* -k : 
3ft 251* ParkH 1.12 ffrs 70S ft: f+i' ' 

Jp-a 55Ef-“- 


704 u 10?, iDt 
835 3H* 303, 
55 13% 13 


15 10 145 24% 24 24? + 1# ' 28% 17% lndiGs8l.88 7J 7 20 26 


0 18% 18% 18% +k ?®% HI 4 “°T° “1 88 4.0 10 114047% 47 
20 26 257* 28 3 !“ Ml « Mftylg 2J0a 5.0 11 110 52 S\ 


121? + ' 4 
47% +% 

51% -% 


ft 1% PaiPtH 

]Y* S5E.-0O 
1?% PayCah.18 
Jft 61* Poabdy .20 
1% 15-32 Pango 

®ft 41% Pericen 


, 4‘ mo 2%’ .ft ft r- 

4 4 12 ns l|W 13'* 1ft 4% •>>;«■ 
■T„ 20 19932ft Zl 2^"+%' • • 
1818 30 7%* ft I7V -V 1 
130 1V18% 'J ' iV10+w6- '* 

18 358 571* S%-58%. 
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y t 4 * *. 

- % . ^'T 7 •'I 

' • ft 5-; 
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... •-■'iV: p s- 
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i . - ' 1’;:. .f! 5. 
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vy. ?S« 
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5&g*55 
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' ins' ; 7 ‘ iff i’ 
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• • ■•“ -r t 
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HIM 
Hu* (w» 

r«i a> 8 
is a<« 

22h 12 
P* W| 
fll% M 
1% ■»! 
IF* «li 
73, 3 

2 5»W 

»S ^ 
3F, ITU 
23V « 

s a. 

93, 53, 

nv 5% 
nv 

«i 1 
101 05«? 
IF, 6k 
3-g 2- 

r? »a 

» 9V 
1 MB 
5-16 <1 
28’, 11 
MV Vf 

a ? 

5g#5 
s a 

121, T>, 

a * 
W B 12V 
18V T Zb 

% 'J 

03V S3’, 
S’; k 
i6 i«a 
Pj fli, 
i6V H'a 
41; 3 

3ij 1*, 


to a* Ctoft? izilna 

SM; Bnr. W. ( lDfelfagt Law QmQUa taw 

MB n X( c, 43, 47, *•- IF, 13V 

At tato 201 3 13 214 uiV iA ,51. + u 183, F, 

AMC » .12 T M 17 u 173, ,8 F, 4V 

AM M MO ff, 37, 4 *W 13V 10 

ATT R»07w«2 01 oa2Va,%«2V+1 » IS>, 

AcnwU 22 1150 118 10V 10V IF, +», F? 3% 

AOtan 31 321 I03| «V 1«£ -3, 'k V 

w» irt av an av mV r * 

Mn HI 2 Hi tie 5.16 -M6 ir> « fl, B 

MrnfB 3 14 2V t ft - 3«, 1', 

■A*ual .14 S «J 4 291, 29 29 +«. 22V U', 

MW» 28 15,2 157 7SV IF, 1fi»„ f 3W, 25», 

A«o« 14 65 »J, i'i A 13 4u 

AMPb,40 1.320 19 *6 *2 ^ * 

. . a 2 6V Ov 6V li'* r? 

A«Cal M IE? ju 87, si, If; 7v 

A<0» Pf 220 wlfl, IIV 111, !U » 6 ’‘ 

A4NKW ' 34 30 13, IV 13, ti! *iV 36 

"mnon 10 M 80 Ms » b^, 3'j 

Afl»W 35 5 7i, ?!, 7G 22 ! ; 15V 

**nlra 5 2V 2V 2V *V 

AWm B 6? «v rS mi ?* 


Ch'ie Cb gw 

P/ Sta On Pnw. 12 Mm* ?/ 5k Dose Pm 12 Mourn 

find Dw. tu. E tODiHill law OomObu Higta law Sod Dw VU. E lDOxKigh law OWN, Out Higt Low 

CRS ,34 1,8 ,5 25 ,BV 18'; tBi- - «, »i, 1 40 38 26% 2f% - V V 

CawPU 16 26 If, 12V «V +1 < 13'; 6V D«w.iwy 3 113 »3»; 13't 13's -V 3J-V U 

C*«aA 4 44 5 4», 5 l3i, W, DiniH 5 IS 13 13 12V '*V - 1 ? J 7 ' 3 Z2 ’ ? 

Ca«E ,28 9 8 11 78 13', 13 13 3B SSJ, Ducwn SO 28 11 « ?&>, 2«, 28V - 22 lb 

Calm, n 60 2.5 3fl ,94 24% 24 24 

CMon n M 5% 5 S 


Canon n 
Ca8n wt 
CalpnpBOl 


13V fil, DiuH 5 
38 35i, Due cm 80 

7. V OunliTp 


Oi'ga 

ff 5b Oat Piw 

Stack On Vtd E I Ms Ugh law OcMiCMa 

Mjtvo» 13 J " 1 J 

Hj«h 1 .15 .4 tl 706 u33 : , 33', 33'.- - 


13. 16- »■ 'A** 


Hjwr of 14 u38V 37'} 38V 

MlinCriOfiO 97 8 52 2»', 20’, 31 Vi 


G 1,-16 1 1*1fl 1 1*16+ 1-86 mSi U ‘ OuiTii 4(ta 

ID * 6 7V 7V TV . | 16V 9V Dynlcl 27' 


-1*1,32 221; Dupk-I J2 29 11 3 31V 3'V 3'V-V,18'; Bj 


Cameo 32 , 9 11 20 1 ?I, 167, igi, -s, 


Aipraftiltt 3 2) J081I1U Jj n -v IV '» Cthf enl 

Ainu 325 13-10 11-16 11-16—1, -V 1> CwU pt 

Attw Wf IV i,i, 28', aiv - 

AbaCp 44 63 24'; 24 A -V '“’a K « 

Amdawao 7 5 17 458 73V 73% 13', 20% 14% 

MndeoCS 1 1 90 7V 7'j ’•» ®V 6't 

AmBtft .15 1.6 5 40 9', 0i 4 91. +% 4% 2V 


Campnl ? 31, f, Ji, +i, 

CMaieg 28 68 14' 4 13V 14 +V 6 * EAC 

CWrne 10 l» 3?V Xk 32V 

CaiOfl 10 ,0 10 10 JP, 31, EBC 

Caich) 4 ?V 2 2'a +, l ^ J 7 4 EainCo 

CairfJ 18 CG ,3 IS', 13 +V ^0 3JV Eakls 

CofoA .10 a 17 2B «1?V l? 1 : '^1 

Ca'eEn 17 i? 10'- 10», 1DV * 'fl 3 1 ■ s'*«JC 

CornP pi 5 ,1. ?S70u4*V 43 **V *2 Z3 '? E |cA '" 

CASBlMta ,S 7 17 41. 43. 4V bV 21, EhwSd 

ChSIlAB .80 3 710 5 211, 21% 215# -V f* 6 'S V’ m *' 

CasPfl 2.20a 7? 6 M'i 30V 30'i +V 13 ’a ,0j , tmljfl 

Casttna 2, bv 5 5', * '•v ?, B EmCjf 


18% U OuiTW 40a 2 6 1« 41 15J, 15', 15V 
165# 91, Dynlcl 27o 1 6 12 136 1«V 1*V 1«V 

£ E E 

9V 6>, EAC 40 5 0 139 8% 73, B 


'5V 10‘# 

»» 6'i 

«V 7 1 

5 3V 
173, 3V 


HUr^n 

hin.£. 

Hoiri.il 64 4 9 


(6 47 n t 7»; TV 

21 51 9-; 9% 9% 

B 5 13', 13 13'# 


H<«nVtr 2to 2.2 10 36 9', 9't 9V 

Hi-nnidi .10 .6 13 46 US# 10 10V 

HuUor 92 U 27, 2V 21, 


6 M'i 30V 30b +V '-’a ’DJ, Cm'Jfl n 0*' .2 

24 5V S 5V ■* '# 4Jj *'b EmCur 0 

3b 73 iv jv -k i !* USES' 

2 lb 11- 1»- -1, 3l a V Enrtrw 

Z230 26* ?4V 253, - ». TV 'F, ESO n 30e 2 7 7 


CflnM p'3 50 14. J230 76 25% 253, 
CemSol 60e 12 K 13V 13 13V 


dr,F, f lM| rsV 15V - 3 ;V *? f 3 «»w .* 

C«« 20 3 0 0 2 63« Hi 6V -'1 ’V ^P" 1 

CnmnH -i-tr -n. *>i_ m. 93, 7 Eliol .40 


AmCap 21 32 7 67. 5’# 17'* 12 ! a 

ACortrl 1 2.3 13 4 44 44 44 +1, 26 e 15 

A&cp wt 88 36% 35V 36 28 15V 

APrue A ,3 215001V «i. p, £H, 14'} 

AFnic B 11 ,iajs&3. sv 5V i3'« 8V 

AHttnU 11 451 lev ,ov »®n -v «V 36’, 

AUraal 3 35 P, «s, 6V + ^ 'D'a 

AMzeA .52 3 5 S3 30 75% 147, is +b 50 Itf# 

AMKB .52 4.029 3 73V WV 73V - V 277, 1&% 

AMBM 100 1 IMG 1 13-lfll 23% 17 

Ara<» 18 11 F, SJ, 3-’, 42% 28% 

APett 3 20 54 21 2 S&-'# OV, 587, -U '2% 63, 

A mPtov 3 % V % -5 « 27V 

APrac ^2*b 1.7 15 21 13V 'S’; 13>, +1, 27% 13% 


Cf 2V ClunpH ,3 227 3J, 2V 27, *P* 

17'« 12% C«npP 72 52 4, 7 14 13V 13% “'l 6 » 

«e 15 CIT1MA* .16 .6 20 313 20 25 26 1 », 

28 15V CIUMBs 21 j 271, J7», 27V -V 

Sl*4 14% CiHB, 1 20a G 3 10 3 19 19 19 

13*. Bi, CMD, g 33 9fW 9% 9V -V ill 


’& 

70 

6% 

6 6% r % 


4% 

31 6 

4 

3% 

5 

5 


4 48 

23 

22% 

22% 22% -V 

h 

2' a 

H.njti 33 1 1 

3 

3 

3 

+ % 

19. 3 

J 

37'; 

37% 37U +l 4 

9% 

r 

Mcnan 19 

ft 

27* 

2V 

- % 


558 

I2’a 

>># l? -% 

U 

ft-? 

pf8u 16 rr 77 

11 

10-’# 

,1 

■* % 


49 

'% 

’% 1% 

34% 

2M* 

Hornii 1 13 3 2 12 7 

33% 

33% 

33% 

■»% 

6 3 II 

16 

22% 

73 22% * % 

17', 

bfti 

HnNjr 7|; e*1S 71 

10’* 

10% 

10-# 

* V 


10 

4% 

43, 4% 

7% 

2V 

HrhH wi 27l SO 23 

3 

SV 

3 

♦ % 

58 

BO 

7i, 

7% 7b - % 

17'- 

"% 

HullPlylJi} 10 It 95 

17% 

17 

17V 


j 

12 

12% 

12% 12% 4 1. 

5’-' 

1% 

no:iF* wi 40 

5 

5 

5 


0 

1 

*i„ 

4'# 4% - % 

»* 

9V 

H.-U.5T 25 764 

r, 

3V 

3% 



45 

5-16 

V 5-16 + 1-16 IB'- 

8 

hoxnz 11 11 

16V 

18% 

16% 



22 

1 1-16 

11-1611-16 

13V 

7V 

Howiln COe 1.8 6 33 

11"} 

11»# 

11% 

-% 

27 7 

30 

IIV 

11 11 -U 

4'% 

MV 

Huh-iiAl 52 3 8 11 52 

40 

39 J, 

40 


17 

2 

2V 

2V ?V 

O'# 

2 e 

H>jo«l9l^: 38 11 251 

40% 

39% 

39V 


2 1 7 

3? 

IP'# 

rif, IS', — % 

56 

38% 

Hutei frtOi 19 , 

S3*; 

Mb 

Mb 

T 1 


22 

’% 

1% IV 

Si'a 

icJ, 

HucSn 49 2.1 15 10 

19 

19 

19 


509 

? 

a 

a a 

10 

7'* 

Hwsty g .15 106 

B% 

8% 

8V 

+ % 

>1 

5 

51; 

5% ib 



1 t 1 






3 10 6% 6b 6b 

224 15 147, ib 

43 3V 3b 3b 


8 3W 
IF, &J, 

78-> a 


?v », 

9V 3V 
TV S V 
»IV «V 

24 11 

11', 6b 
Iff, 8% 
Vm 1 
»V 7b 
2 r , 9-18 

s. i. 

20V 13% 
4 |1j 241} 

20% 20V 
3'a n, 
13', 77, 

17W 7b 

9V 7% 
6b S'* 
26 21 
TV 4V 
9', 6V 

41, 2b 
6b 4 
13', 10', 
93, 4V 
22% 11% 
28b IB 
30V 21V 
24 19V 

SH V 
191, 11V 
19b 12 
45', 22b 
19 V 11b 
*b 2'f 
19 

28 19V 

15% 11V 
32V 221, 
34V 23V 

4 31, 

5 2% 
5V 3V 
3«, ISO, 
,3 V 11V 

19V 11V 
16 9 


Ampal .06 2.7 6 95 ?V S', 2V -b 125 ‘ B b 

Amui 13 1t7 $V sw 5V +V 2 W 

AnjJJcb 32 «% 4 ' 41, +V UV 01, 

Anghn 2B roa 3>t «>, 9 12V 8', 

•nAagiv 15 2'. 2V 2', lew w, 

AraciPt 131 5V 5 5 -% 70V »> 

Army n 8 8 0% 6% 6% *V 12* 6% 

Aflittn 14 3 CV 6V 6V ' % *8V *2 

Aruwfl . ,3 23 21 20V 21 +b 11V 5% 

Asmr g .15 IB 97 8b SV 8b ♦ V ^b 'a 

Asms 12 26 1U, ,1% 11k IF, 8', 

Astretc 760 1% If, Ik V V 

amtoi pf45j g iiv ii>« ii'« -V 12V *V 

AOcCM 20 r, , 1 -v 15V 5% 

Aoas wt 0 3 2% 3 26V 12V 

AuflWtrOSa 1.4 21 34 4 d SV 3W 2% MO 

AuuSw 14 23 ,6 234 431* 421, 433. - % 3% 2% 

AvotvH .80 50 13 7 16 15V IV, - V 1 b 

BOM .19 .5 24 ,9 40% 40 4F, £3, 

BOM wl 7 55 20V »V £?* 

BftT 7 M V IV !% +'| i. 

bilnarilh ft 4 1ft M IrtW 1ft'. Iftr. _ l! ?■ 


BOM wl 
8RT 


SSSj'E, 33 9b »V AV FlOaiu " 2*714% d'“ 41,' 4b' -V jiv tl, 

cm« P'4 75 *50 3b 036 30 - 1 11 S'j FlCcnn la 9 8 7 11 10', 10»i 10V - V I Hi', 2sL 

CljlNn 6 .17 .7 23 22 2*> J*V MV “V 14 1| FWymBflO 0.1 11 3 13% 13% 13', I low fiV 

Cjtadd 9 20 29% 28% 29' ? 22V 2«V Ffdcip n 7 32 22', 21 w Jiw -V Isr 1 .; io'u 

Offs, ,b 3C 9 3 27>j ?7b 27% 16% ir'J FfschP 6ffl ‘ — ' 8 * 

Cl.Gas, ?0 b t 11 12 23V 23V 23J, 18 7 FitcCE 

&4rml1934 5 0 16 38', 3V, 3H 7 , ~V III, BV FlanEn 

FaikC 784 2 7 10 1 lOV 10V 'O'* + V 43V 2bW FlaRck 70 

Cliroa 19 10 2 40», 40V 40V - V 30% 2»i FhAu 1 3Al 

C*Osay 20 .8 13 14 26V 26 26 -w 131, #i. Foodrm 

9°9'"0 9 bb V» £ b 4 % 9', 4W Finnic 

Ce*u 20 21 B 12 9W BV 9b ♦ V 1 12 «w Fort3Crni4a 

Cnmino j 35 77% t?V 17', 22V 15 ‘ FoisiCAIS 

Wmint 17 10 BV 9V -V 23% in, Fotn«L 

ComfliC 204 13-16 V V 2 V Foturrn 

Compc N Pi Fa BV + V «]i, igi, Franc la 

GompO 4 B'g SV SV r# 41, FrOHtV 

CmpCn 477 77, 7% 7V *% 26 1* FreaEI 

CftipFa 11 98 BV »b BV +b IF, 73, Fr«om.?B0 

CwwtJF 7 16 TV 7b 7V 4% 9% 5 FnnEn 

ConiHm 9 Its 20% 19% 20 * \ ia 1o>, Frwna .30 

CMxyy 08 54b 9 BW O', + w ^31, J2 i, Frtjj, 1 22 

Ccwiq wt 401 *v 4W 43, ♦% 1#!, 9 ‘ FrnlHd 

CamOG 4 396 BW 8b B ’. 71, 41, pnA w».17i 

ConOGwi 2i, % V 19% 101, Fwvn n 

<9ConlA 5 68 11% 111, 1'V 

viCMApI 12 143, 14% 14% 

Conil.HI 7 27 22V 22V 22% - V V V* 

Coiadian 170 w 7-16 w - i-iofi. £ T . 

Cck& n 12 13 3 3 3 + 1, j.C 

CciCf wt 52 % % % +1I<“ GaUyO 

CntCrfl .lit ,7 17 327 8% 7V 7% ♦% “ tf* g-J* ,M 

Cr*no 9 9-16 9-16 9-16 ;V GaU-l' 

Crcr-a 1.32 4 3 15 78 31% 30% 30% -% • gjg 

CiowIM la 2.8 8 2 U3b% 35% 35% 4 V I? * ^ 


12% Bi, FPA 33 4 til, 11% til, ♦% 9 

22% W# PaDIml 40 2 1 7 19 19% 19V 19'* ♦ V 43, 


It, 


ICO 

|PM .C 
frocifnd 

<11 69 

Irmghi 


25 3 9 166 MV 893, 90 

13 7 61, &V 63, 

■C5t 2.0 166 2b 2% 2W 

67 tV IV r, 

i9 72 38V 37W 38V 


11 134 10W 10 V 10% 


nwign 28 1 0 71 34 fj? 261- 


Ina5/ p!2M 10 


9 120 17# IV 7*8 

a 2b 2% 2W 


2, 441 81, 81, B% + V I I7>, 6V 


- HI 7 2‘ ■*> 1 26 14 ‘'"’’tf 1 ,B 14 M '« K, ‘ 2**4 “'I 36'} 18% 

2T 98 BV »b |V + b I ID', 73, Fr.Kim.28b 3 MO 2 7% 0 7% 7% x, 2\ 


16 TV 7b 7V +% 19% 


103 9% 9 1, 9% +' 


IIS 201, 15% SO MB Ids, Friond .50 2 7 11 13 IGI, 10% 181, ■» % I 


Inimk .12 1 0 22 10 12% 12 12% 

imSh ni 380 3% 2% 3 

infSh wt 20 V d 13-18, 

IniHya 16 5 7 7 7 

up .6TdG3 29 10 10% 101- 10% 

Ift'Pwr 100 10 4 4 4 

iniPror 10 2 IV 2 

lr;Thr n 375 248 7w 7% 7% 

mThr pt 25 7% 7% 7% 

lori.rs 12 10 29 % 29 29 

lioibia 17 35 34% 34b 34% 

fcji-, .03 2 5 33 35 3V 3% 3V 

J J J 

Jjclyn SOD lb 9 4 14% 14% 14% 


2 V % V 

5 68 11% ID, 11V 

12 141, 14% 14% 


19% IF, Futvn n 


27 22V 22'* 22% -V li; 1 , * i-7 

170 W^ 7-16 W -1-lOfi. 


12 n 3* 3 3' *i, 

52 % % % +115“® 


14% 0% Gdld.C 


So 442 u20i, 19b 20V +% 

G G 

4 SV 5% S’, 

27 13 av 3 3 

tt 10 12 111, 1'V -% 

40 33 2% 2i, 2% 


24% Gdun 1 20 4 1 10 4 29 24 29 +' 


18W 7 % GalLjr 


BnkBM 40 51 18 IS 8 7?# 7V - 1, * :*T* 

BamEn 48 SO 3% 2* 

BuryRG 37 rf 6% 6^ -% 

Baruch 34 27 22 5 12% 12b IS 1 } t% 

Board 96 52 8% 8% 8% 3% 1% 

BeMBW BO 14. 2 12% 12V 1?V 4% 9% Sw 

BsroBr 22 1217 229 28 271, 27), -% 15% 13W 

BkCp .72 2.8 & 47 25V 25', 251* +V 15% ,aw 

BtnkMI I 43,1 5 23 23 23 -% 7% 3% 

BjockE 77 IV T% t% 30', >S 

BlountA45 317 119 15V 74% 14% -% 24% 19% 

BlountB4Q 277 .5 15% 143, 14%-% 23% 11% 

BoiarP 05 .1 35 29 43% 43 4f, -w 9V 3% 

BowVW 20 215 IS 12% 13 ■»% B% 3% 

Bowmr 16 28 3V 3% 3% -% 0% 4% 

Bowna .44 2816 54 is% 15V IN, +% 34% 23V 

Bract gl GO 13 20% 20% 20% 16% 11% 

Braun s 8 10 14% 14% 14% - % 9V 2% 

BmFA .88 2.810 13 3H; 31% 3l3# -V 10% 7% 

BtoFB 88 2 6 11 357 34% 34% 34% - V 18 9% 

BmF pf .40 m 9 4 37, 37, -% 17% 8 

Bochftn 14 4% 37# 4 - % 7», 2 

Buciih pf.50 9 5 5 5% SV 5>, +% 02% 23% 

Bud AO 22 6 IS 27% 27% 27% +V 6V 3V 

Oath n M lf% <110% IF, -W 9% 6 

C C C *® fi 4 

CDf a .92 ul97, 197, 19% +% f J - 

CHB 20t> 13 30 13 15% 15% 15V 1 4 


CrnCP II J5V 15V 15V 

CiCPB 21 12 12 12 

CnCP FI 92 86 II 221, 52 22V * V 

Crownl 0Tj 10 7 17 16% 17 + % 

C'utrfl 2 >22 13 - 16 V 73-lfi 

CrysiO 14012 d 1% IV -% 

Cua*c 39 2 T 11 77 1B% 18% 18% 

Cum* 92 17 9 2 » 35 25 


4% 2% G'wnoo 


21 12 12 ,2 -I, '7w 12% GDems BB 

11 on Rfi it sat, 99 »v + V 8 2% GnEmp 20 

BT, 10 " 17 l£% 17 I?b MV CnMier 10 


7V 2% Gunisco 

15% 11% GonuDt 20 

IF, 7i, GuoRca 

4 1% GooR wt 


SO lb IV IV -V ,,,B Ounflapi 1 5.0 25 11% It 11% +V hj 

”, * 4 4 3F, 21% GiantFOBO 2 1 12 143 38% 37V 38 4% £?» 


32 61, 8% B% 

16 18 61, W, B% 

15 7 n% n% ii% 4% -!;• 4 * 

25 3b 3V 3% if-' 

63 8 B7 14 13% 13% -I, % J 3 * 

4.1 10 9 4% 4% 4% • 8 « 

.7 12 11 14% 14% ,4% J3% J 

7 4% 4% 4% -I ''* 

16 12 4 12V 12V i?V 7 

5 7 12% 12b 12W -% 4 * t!* 

7 3% 3% 3% -% » ^ 

5.0 25 11% ,1 11% *V S* 


5% 

JJOUis 3 

6% 

«■% 

6% 

2% 

JaiAm 5 103 


2>. 


p 

JL-Iran .491 6 3 14 9 

TV 

7 % 

TV 

JonnPd 43 

4% 

4 

4% 

7% 

Junr.AnOO 3 C t4 23 

IQ 

9V 

10 

J'- 

Jowin.; 3 62 

6% 

s% 

6% 

J-'i 

Jmojx n 4 12 

K K K 

4 

3% 

3% 

30 

KnO. p(4S0 IX Z210 35b 

35 

35 


7 1 1 

rv 

27, 

2V 


KjiCp 20 1 3 19 32 75% 15% 16V 

Kun.inSOa 4S8 5 17), 1>V >7% 

filwmSB’ 2 6 36 IF, 16 16V 

Ki/yCo 2St» 3 2 6 BV 8% 8% 

KcyPn 20 2 2 (5 648 9% 9% 5>, 

KuyCd fl 12 6 5V 6 

K-jyCj wi 6 IV IV IV 

KeyCaun 2 7W 7W 7W 


D 0 D 19V 10W GianF wi 

DWG .131 61 5 52 ?V 2% 2V - 1. 20V 8 GniYI Q 

DarmC t, 6% 6V 6V t V 3JW 17 Olwltl 


111 ,9V 19% 19V +V t? 4 S’ 2 
16 10V 10% IF, +% •**. - 


tt 6% 6V 6% "! M ': 17 «S 26 7 69 3J% 22% 33% -rV | !» 

DamEASOo 3.3 a1Q8u15Vl5 15% 37 233, tMrnnr 1b 3 0 15 67 33V 33 33% - % M 5 a » a 

DamEB57e SB x216ui53, 14% 14w -% 6% 2% GtaUNR ,2 3V 3% 3% h' • 21 

Damson 3 100 4% 4t? 4%* * V 21% 10% G loser .44 2 1 11 65 20% 20% 20W -% ’ 

Dorm pCSD D 4 19% 13V 19% - V S% 3 GoldW 30 3% 3% J'? 

Duns pH 76 18 12 21% 21 2H, +V '% 13-16 OaFU 105 lb-16 % 15-16 


KuyCd 
KotCj wl 
KeiCa li" 

KiJd-j wt 

r.iiurn 

Kmart 

Kirby 

Fit Ul; 

hleer‘3 C2 1 .8 

Knnjo 

Knoll 


47 3W 3% 3% 

34 11 4% 4% 4% 

14 4% 4% 4% 

59 3 W 3% 3b 

13 5 5 5 5 


Dana pf? SO 13 
Duns p>3 76 18 


DattPd .16 1.47 762 12 11% 11% -% '8% 15 % Gorflps 


8% 3 GoldW JO 3% 3% Jb .. 

1% 13-18 GkfW 105 15-16 % 15-16 £-* ll 

18% 15% GorRps 12 16 19 18% 18% - % # 

27 13% GouldT If 3.9 7 1 25% 25% 25% -V i*. 

24% 157, GrndAu 40 21 12 II 19 18% 10.#+% fr 8 

12 F, Grant 8 70 8'? 6% Bb IT- 1, 

’«■ «'*«• 15 1 11% 11% It’, - 


Dalarm 14 5 4% 5 27 ,9% GouldT ir 3.9 7 1 25% 25% 26% 

DeRosa 9 12 5% 5W SW 24% 157, GrndAu 40 2 1 i2 11 19 18% 10% 

Docrats 42 3 5 j“ 5* -V 1" F, Grant B 70 BW 8% BW 

□elLao .52 1 8 10 5 32% 32% 32% +1, 1S> » 10 GrT «n '6 1 M% 11% n% fltl 

Dmvol ,68 11 B 27 15V ,5 ISV +W 34% 26% GiAml 10 3 u35 34% 34% +% I Jr* ”*3 

Dolmod 195 3V 3% 3%^ -V MV 37 GrtUC .44 1.2 15 678 37 36'- 37 +', («, 

Dnsgnl 92! 11. ,2 28 8>, B% 8% 2»b F, Grennta 16 206 u2SV 26% 29 +% Kl 

DovICp 23 6 14 137# 14 +% 12 4% Gromor 13 22 10V 10'j 10% 1“ - 


27% 23% 
9V 2% 


OaBlli -» 1.1 17 359 u 18V 77', >8 +1 '3U «'* GrdO) -Mb 4 1 II 18 12V MV >2', +’, 

Dieieon 12 2% 2w 2W 15% 10% GllCdg.52 2361 ,4% i*% 14%-% «. a -X 

Dtflrd s .20 J3 15 376 59), 59% 5too +H M'l »% Glfmr .40 1.3 12 5 3W, 303, 30V - % U, ft 

Diodea 9 7 4', 4', 4i/ H H H 3% 13; 

,«?n « S 1 S* 1 5> + V 14% 11V HMG .60 5 0 6 12 11V 12 +«* 3% 2'- 
nSS> ,1|h “ISfttf 7 }°, B & ... '» 9V HUBC 60a 3 9 10 30 15% 15V 15'j +% 3b 'V 

fr£*wt “to Sftif 76 n '« *'< M ®""P“ 931 '0 8 12 87, BV 8% 39% 23 W 

0m ® p " 557 b 1S32 'j 28% 16V Hanird s .66 2.4 13 33 28b 28V 28% +% ,6W 8% 


Kleer'y C3i .8 13 ?% 2', 2% 

Knnpj 15 56 13% 13W ,3b 

Knon 15 ,15 13% 13% ,3% 

KogorCS 32 8 7157 174 27 263, 26% 

L L L 

LSa is 1% 1% 1% 

Lafljrg 14 2W 2<- 

LaPnl 6 6 4t, 4W 41- 

LCmSolSo 534 u57V 5>% 53V 

Lucan n 54 379 4 14% 14W 14% 

Ldmk s .32 1.9 12 I 16% 16% 16% 

Laser 6, 20 12% 12% 12V 

Lawn n 15 6 97, 9w 9% 

LdFKap 23 4% d 4% 4W 

LKtrPP 179 223, d22b 22>« 

LeePfi ,3 41 6V 8% 6% 

Lahtjns It 2 28'- 28% 28b 

LeisurT IS 92 6% 6% 6% 

LtUFPti 30 1 58 11 20 20 20 

LdoRsI ID 2V !% 2% 

Lilt'd 40 3% 3 3% 


I? Manx 
High Urn 

14% BW 
IB 9% 

14% 10 

37% 14% 
'Ob e% 

P, ? 

’SV SV 
t?% sw 
r* V 
to-# 
1S-V ew 
ii V MV 
13, 3% 
26% 15% 
30V 8’# 
13% BW 
8% 5 

22b 1 Z\ 
19V 63* 
29b 18 

173, ,21, 

40*, »b 
11 6 
7% «V 
"V 73, 

86 V 52 
ie% i2w 
37% 26 ■ 
*8 5% 

’7% B% 
SOW 11', 
25 16!; 

Bb 4S, 

'2 B% 

37 ,3’j 

?6w es% 

24W 14% 

63b *33, 
10% 8% 
38W 31V 
39% 33 

,?b iew 
17b 'Ob 
4% 3V 
19% 12% 
IV 11-16 

13V U% 

7% 2 ~ 5 
Si 12*- 
9V 4% 
r a 3% 
2V 1-16 


Pf St 

Stock On TU. E imhHigb 

LunOyE IB 30 14% 

Lufus 9 295 10'} 

Lyda) a 4 9 14V 

LynCSv 30 .8 16 205 36% 

LyncnC 20 2116 27 9» 7 

M M M 

MSA n ,?2o 7.7 26 9% 

MCfl 20 3% 

MecGrg 13 81 12'} 

UttSen IB 13 22 71 12', 
mcrtifl 70 i% 

MePS 35, 29 2 24 12', 

Malar, g70a 21 IQ’? 

r-'anod 166 12% 

Mine 5 12 32 1? 

Mranin 7 13 IF, 

HanPr 15 26 28% 

r/uhu23a 1 26 9 17% 

Fame IT 3 0V 

Maif1s.1i IS .7 16 7 lft, 

MaiSc n 8 74 15V 

Mornts 22 18 24% 

MayEng 2 13 36 ,5 15% 

UavflwBOO 23 11 4fi 36% 

M:C0G?e 22 143 F, 

UzDom 29 3 dh 

Uecaisaoe 19 9 23 10% 

Media 1 16 1 * 15 17 809, 

Mediq SO 1 2 16 21 17% 

AtFMGWfS 3 7 12 2 3fV 
MercSLSrt 5 411 41 7 
MetPro .15 .8 22 285 u18% 

Mete* 16 9 1b 19% 

MewoC M 4 19% 

MchGn 20 301 G 

UidAm 44 4 5 12 2 3V 

Midino *o 15 6 14 OB’, 

MmP pI6 90 II zllO u7B 
MrchlE 24 IBM 248 14% 
MitcCp 1 1 6 14 2 63b 

Mon Mg 60 5 9 7 2 ,0V 

MonP pU 40 12. z220 37% 

UonP pM SO 12 2100 39 

MnogB 20 1 3 16 6 15% 

UoogA 28 1 8 16 44 15% 

UigRl wt 30 3% 

MlgGml.56 81 7 396 u19% 

Mortm 64 1% 


AtEUCW 16 
MercSLSTt 
KietPro .15 
Mete* 
MettoC 
MchGn 
UidAm 44 
Midine *o 


MitcCp 1 16 

Mon Mg 60 5 9 

MonP pi* 40 12. 

MonP pM SO 12 
MnogB 20 13 

UoogA 28 1 S 

MrgRl wt 

MtgGmi.56 81' 
Mortm 


2 1% 1% 1% 
,8 176 35b 35% 35% 


Lumen .08 £ 28 90 14% 14% 14V 


17 1S% 

- V 9 S\- 

»V 14V 11% 

- % 27 12w 

-% :% V 

19V 11% 

-1 15% 11 

+ ■, row u 

a 47 28 

* V 6:4 ^ 

4 17V 10V 

>5 >1% 

6% 6", 

13 5% 

-’, 3b 2* 

0 12% 10 
+ V ,r B 'ib 
* 25 ?W, 

SV £% 

♦% ii% r« 

£ 12% 9 

♦V 

- V 2*v 18V 

■’% 22% 14% 

"% 12 4 

15% 4% 

w* »Db 

3 S 

-T%S t, 

- 

-V IF* 10% 
12% 8% 
-t. i*w F 2 
+ % 11% 85# 

+v iiv aw 
«ob f* 

+ V 34% 29 
-V 32i, 26V 
-% SB 7 , 21% 
+ % 22V 17% 


MlMed 20 285 51, 

MovSir .iSf 8 6 KV 

MomeL 14 9 

MuSeAr 242 8V 

Muse wt 10 S18 

Myenn 2& £J10 B It-V 

N N N 

NRU n 78 T6 

•term* 14 idi a 

NtGsO .40b 1, 9 23 13% 

NtPetra 10 ,7 38 282 14V 

NoteLB 9 13-16 

NMxAr.791 4 5 11 2 17), 

NPinRil 02 6 6 16 26 15V 

NPioc 1 20e 7.0 9 126 17% 

NYTi*neS2 1 1 17 701 u47'« 
NewbE 25e 544 11 4% 

Newest 32 2-7 18 2 12 

NwpEI 1.50 10. 9 3 15 


Nicttm n 219 6V d 

Metro's 9 68 13 

Note* 16 9 2% 

NdrdR it 7 33 11% 

NoCdOg 6 16 

MPS P<4J5 13. 4200 33% 

NuNrz n 8 10 2V 

NuciDt 8 IS 7% 

Wii mac 82 B% 

0 0 0 

OEA ,3 16 21% 

OaKvfd 08b .4 12 40 18% 

OdetA n 38 15 7% 

OdoBs 56 3 11V 

Gtswn s 2* 1.2 17 79 20', 

GOfueo 12 5% 

Openti n OSe 8 22 3 8% 

OnotM B 20 3 5192 9 6 

Ormand 22 tw 

OSullvn .72 1.8 15 10 39% 

OtlrdF 421 3-7 10 66 11% 

OurkH JO 2.2 9 95 9V 


PGEpVUSO 
PGEpfBl.37 
PGEpICl.SS 
PGEpfO.25 
PGEp£l 25 
PGEpTClJO 
PGEpfN.34 
PGEpfZ* 06 
PGEpm.20 
PGEpM^r 


I. 8 15 10 39% 

17 10 66 11% 

2.2 9 95 BV 

P Q 

II. 33 u13S# 

11 . 2 ,2 
It. 13 MV 
11. 103 uMV 

11. 32 11% 

12. 23 10% 

13. 31 34% 

13. 24 32 

12. 232 27% 

12. 79 221, 


Cb0* 
Dam ft*r 
Law DwottOeu 

13% 13% ~ V 
9% 9% -V 

14 14 -% 

36 3»* -V 

9% S% 

9% 9% ik 
3% 3% 

121* iJV 
12 12 
1% IS, +% 
If, 12% -V 
10V 10% + % 
dlO% 12% +3# 
11V 12 
1B% 16% - % 
29% 28% -% 
17% 171, + V 
fiw 6% 

,7 ,7V +'* 

15 15 -V 
24% 54 U 
15S# 19% 

35% 35'; 

9% 9% -% 

4W 4W - % 

10V 10V +% 

80% BOJ, +% 

16% 16% -V 
31', 31V + V 
6-% 6% 

17% 16% +1% 
1B% 19% +b 
1», iff# - % 
5J. 5% + % 

93, S3, + % 

26 26% -r % 

771, 78 + IV 

,4% 14V th 
63', eav 

10V tov 
36 37V + 1«: 

39 33 +% 

'Mb 'SB -% 
15% 15% 

3% 3% 

19V 19% +% 
1% IV -% 
11% 11% 

5% SV + w 
14V >43, -• V 
®. F, -% 
8% 8V +% 
3-16 3-16 
11W Mi- 
ls', 16 

7% 7J* 4 V 

13 ,3 - % 

14 141, +% 
V 13-16 
17V 17V -% 
15'} 15% 

17 17% *- % 

*6% 4G% -l# 
4U 4% 

12 IS ♦ V 
>4% 15 + % 

6% GV 
12V 1SV -V 
2% 2% -% 
IIV in, -% 
15% 16 + V 

33W 33% +% 
2V SV 

73, 73, - V 

*B 9% 

21 21 + V 

17% 18% +% 
71* 7% +% 

11 li'* 

1!M* 20 +% 

5% 5% 

®» 6% 

5V 5V -% 
<V TV 
39% 39% -% 
11 % 11 % -% 
9 9 V +% 

IF# 13% +% 

12 12 + % 
107# 11V + V 
11 11 +% 
103, 11% +% 
10% 10% 

33V 34% + V 
31% 31% -V 
27'* 273* +V 
22% 2F# +% 


15 Mortt 

High low 
SO% 15% 
22 17 

I 22% 17% 
9% 7% 

1 »V 15% 
IF* 13% 
17% 13V 
I 17 13% 

IF, M# 
18 13% 

19% IS 

'*> 7 V 

24V 14% 
38 31 

r n 

l%* 

24% 15% 
1«* 7% 
5% 2'* 

10V 8% 
45% 347# 
23% 15'; 
M% 26% 
13% 8V 
14% M% 
1% 13-16 

291, 23 
13 SV 
S'* TV 
IV 5-10 
10V 5% 

13 7% 

19% 11% 
?w IV 

9% 3b 
6 2U 
BW 4', 
5% 4% 
'6% 11 
71% 56% 
12>, 6% 
ZOW 13% 

16 9% 

32 ?!'- 

7% 3% 

12"# 7% 
’7b ’='« 
27% 13 
7% 5% 

243* 14% 

B% 6% 

"» «% 
10'- «W 
6 3% 


pj' Sis Dost I 

Suck On YU E 100s High luw Quae I 


PGEptfE 37 II 
PCEptra.Qa 12 
PGEp'O C 11 
PGEpfMM 12 


11. 

97 

u20 : j 

20% 

20% 

+ % 

IX 

401 

u3J% 

21% 

21% 

*’# 

it. 

129 

u22% 

221- 

22% 


11. 

9 

uID 

9"; 

9% 

■’% 

11 

124 

u2, 

30% 

20V 


12 

9 

171. 

17% 

'7% 


11 

47 

ulTl- 

17% 

»?b 

- 1. 

12 

6 

16%' 

16% 

io'e 

♦c 

12. 

5 

18% 

181- 

1S% 


11. 

10 

L-15V 

i"a 

18V 

*v 

Tl 

2 

»'• 

19'- 

19b 

+% 

11 

31 


Ks 

93, 

577 

32 

2U t 

sp- 

CIV 


,1 

z2S*Qi3flV 

as 

38 


11. 

= 1 2 

:s5% 

29-“-» 

39b 

+ 2% 


15 

7-16 

7.1$ 

7-7S 

1320 


3;v 

351- 

JF, 



13 

’-4 

7 

<% 

-% 

2.9 9 

5 

2T 

’1 

Cl 

— 1. 


Pantwi *2 13 7% 7 * ;% 

PnikCnefla 2.9 9 a 21 71 21 

PalTcti 4i 57 9 8% 9 

PjyFon 25 106 3»- 3V 3W 

PeerTuetHs 4 7 is 20 B'V 8'* pw 

PcnEMI 20 j 3110 :r 3«J?# 39 39* 

PWiTr 1 SO 6 4 -.2 47 25:- 22', SS% 

Pen RE 2 40 6 3 10 6 38', 33% 38% 

PensbS 40 36 28 5 11 10% 11 

Pawii .20 : 7 9 76 12% 7>% 12 


Pentrnv S n- 

Pcrimc BO 3 0 2 

Pmm pH.10 9S 35 

PrtLw TJi 

POL Wt 34' 

PetLe pH 65 22. 2e 

Pud.® pis 23 25 25 

Pefte pf3 23 24 5 

PtulLO 270 12. 3 £6 

PisoPd 27 

Pior 1 wl 2 61 

PwnrSy 7 15 


S tw 1 7-16 t’- + 1-1 

2 2*1; SfJ, 26V -i# 

36 11V m, 'I* +% 

136 2% 2-V 2V — % 

34-3 fi-16 5-16 5-16 

23 7% 7*. 7V +t# 

25 “b 9V 9", 

5 13% 1J% 13% 

3 £6 S', 2% f, +% 

27 -M, 4% -H, 

2 SI 3% JJ- 3% 

7 15! 4# -?■- 4% -% 

10 15 SW 5% 5'- ~% 


PilWVa 5S ,0 10 15 SW 5% 5'- 

PitDM 40 3 1 13 12% 12 # 12% 

Piflwj. , 30 26 10 5 70i. 70V 70'* 

Putin 09 1 0 16 8 GV 8% 8% 

PiciD g JO 14 18Jt 19% IF, 

PlyGms ,2 19 14% ,4% 14 j 

PneuSc 1 4 2 2 24 23% 23% 

Pepe=y 8 ,42 4 3% 4 

Parti 28 ,5 9% 9% 9% 


T4% I0w 
8% 6 
195s 18 
4% 1% 

16 tflW 
8% &% 
4% 3V 
16% 9% 


PotJIPr 2IX- 1 4 ,3 14 14V 1* ,4', 

Pj«it7 s 31 25.% 25’, 26% 

Prai'O* ,6 7% 7% 7% 

Pram. « 44 9 24 21 20% 21 

PracHdtS 1? 21 7 «* 64, 

PraiR pfftj 5 3 I 76 7% 7% 

PicsR 0 68 6 7 4 26 10% ,0 10'* 

Prtrjtd ,3 10 i'- S'? 3'- 

PraCT si S2 7 3 11 8 30% 20% 20'* 

Po--£n2i>! 70 6 6 59% 29% 25', 

Pfl, tUC 2 34 12 16 19% 19% 1*% 

Pvjt pE4 3a il 23 33% 32% 32'; 

Pgt plOS 34 11. 1 ?nv 20J, 20J, 

PurUaG 6 2 # 2% 2% 

Ouob (p. .35 110 2b 24% 25 

R R R 

RAJ 25t 5 5 1? ia «% 5V SV 

RTC 101 2V IV S'* 

Ransijg .72 4 4546 40 16W 16', 16% 

RdllUl 20 l%* 1% 1'# 

Raven .42 3 3 3 12 «), >S# 12V 

RPncT 9 0 7% 7> 7% 

RllSo un 23 18% 18 V 19', 

Rodlaw 14 V, 3% 3% 

ReOJiaSOb * 4 ,0 47 ,j% Ufj tji- 

ResiAst 16 7 77, 77, 7% 

RcN-MOe 24 11 20 4% 41, 41, 

RiNelP 20 2 0 19 9 ,0% 10% H»V 

R10AI 9 .tO J! 5 I6J, >F, IEJ, 


3V, 

20 

Prsv£n2 04 

19>« 


Pfli 

(rtC 2 

33b 

27 

Pql 

pE4 

CP# 

15% 

PF 

PI02 

9'- 

2V 

PunlaG 

28', 

10 

Ouob 

gs.35 

9% 

5 

RA/ 


7 % 

1% 

RTC 


20 

12'- 

Ranshg .71 

e 

V ' 

Rjiirn 


4% 

»»» 

RioGDi 59 

i- 

diui6U 

-•ab 

IS'- 

Rckwy s 56 2 1 21 10 

26% 

25% 

26% +', 

30l| 

20b 

Rogers .12 .5 12 5 

25f«r 

25b 

25% -% 

7 


RoonP n 21 

3% 

3 

3 +% 

8% 


Ro»Plm 10 



4% +% 

34 

34V 

Rudick 5 €j 2 3 9 28 

36'- 

36 

26 -2 

33% 

24V 

Rude* pi 56 2 1 16 

27 

27 

27 - 

7 'k 

3% 

RBW 7 25 

6+ 

6', 

6'- 

18b 

IT, 

Russell .30 19 11 19 

15% 

15V 

>5V +% 

22% 

10% 

Rykotl .50 2 4 12 132 

s s s 

21% 

21V 

ai'« 

85, 


SFM 8 6 

6% 

6', 

sb -% 

7% 

7 

SFN QfA 2599 7% 

7U 

71- 

59.1 

3*» 

SMD 3 

3V 

3V 


12 1 * 

7 

Sage 64 

7% 

•% 

7% 

10% 

5 

Salem .10r 17 7 15 

5% 

5% 

5% -V 

3V 

V 

SCarlo 1 

1% 

7% 

'% 

’% 

Pt 

BV 

SDgo pf .88 ,1. 4 

71, 

7V 

F, 

61- 

SDgo pf 90 11. 4 

8 

6 

a -v 

82 

6^ 4 

SOqo pfS 34 12. =50 

82 

82 

82 +1 

62 

49 

SDOO pf7 20 12. =100 61'? 

bll- 

61'i 

21% 

17% 

SDgo pf 2 47 11. 19 

u22>« 2'% 

22\ +b 

38% 

31b 

SOgo pM.65 IX 57 

37% 

36% 

37 +3# 


Continued on Page 36 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


Cfa'M 

12 Munh ?/ Sb Chau hn. it' Uwv 

HqB lav Set* Da. YU E ISO* High lw Om Pk* Hqh Low 
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:: -t it!} 




:? -iL " 

• .!•'? 7 * 

• . ^ j 


. i-; > ! }V< 

: r 


55% «% 
27V 20% 
3Ff 30% 
37% 30 
28% 231* 
3fi$ 20 
67 561} 

27% 22V 
30% 25% 
96% B1V 
65 54'; 

70 58b 

40% 3t'a 

2S% 20 

54% 30V 

17i# gij 

44 23V 

55% 38% 
30% IT 7 # 
10b 7V 
22% 13% 
39% 28 
30 24% 

17 14 

7b « 


Pemtajfi-SB *.9 8 
PoPL 2.56 10. B 
PaPL pf*.*0 12- 
PbPL pM 50 12. 
PuPL 0prJL42 12. 
PaPL dorZJBO 12. 
PaPL pr840 12. 
PoPL dprU.2S 12. 
PaPL dpriLTS 13. 
PaPL pr 11 12. 


PennratM 

PbopBBJO 
PepBoy .40 
PapnCd.78 
PorkB .BB 


132348% 48 40% +% 

726 25% 25b 
220 35b 35% Mb +’* 
110 36% 38% 36% -b 
27 u28% 28% 28% -% 
13 243, 24% 24% +b 

2890 u67W B7 871} +% 
77 u27% 27% 27% 

1* 30V 29V 30 -% 

=10 95'} 85% *5b + V 
213063 63 63 


12. 

zIBQ TO 

69 

70 

+ 1 

MIX 

21 35V 

35% 

35V 


7.4 

12 21% 

21b 

2'V 

4 1 

4.4 23 
8.8 7 

736 5H# 
740 17»# 

50b 

171* 

iS 

1.0 T6 

135 42 

41% 

42 

"! 4 

33 22 

2207 64b 

54 

54 

-% 

22 14- 

2510 25V 

24% 

»% 

+i 

IS. 

173 83# 


8V 

-> 


Penfitr 3A 1.4 14 84 lt0# 19% 19% - % 
Petrie 1.40 36 15 137 38% 3F, 38% “V 

Pwfta 3.72 b 13. 62 28 27% 27% 

PMftb (Al.Gt 9 7 90 16% 16% 16% -% 

Ptrtnv M 24. 125 4% 4% 4% 


y 


47># 29% Pfizer 1.48 3.1 W 
22% 12% PheipO 

50% 34 FMp or 5 8.9 
42V 20% PMbrS .64 1.3 28 

16% 9 PtiHaBZ2D 14.6 
293* 22 PtiUE (83 80 14. 
32% 25% RP« (#4-30 14. 

35 26 PIHIE pM.40 13. 
5F} 40 PhiE Cl 7 13. 

63 50% PWE pfB.75 14 

10># SV P ME (8141 13. 

10% 8% PSffi pn.33 13 l 
57 43 PtuiE {87.65 14. 

10 6% PnlE (81 28 IX 

68% 51 PM& P'9-50 14. 

57 44 PNE (87.80 14. 

56% 40% PSiE PI7.75 14 

2 2% 15V PHU3uM.32 6813 
95% 8F} PM Mr 4 4 7 11 

25 10% PlufXn .48 22 11 

56V 33% PWPel 3 7.B8 

28% 1GV muVH .40 1.8 9 

32% 22% PiedA a 28 .9 » 
34 23% RUNG 232 69 9 

21 14% Pier 1 12 

49% 34% Pttsbryl.56 32 11 
34 21% PMnoen 24 4.5 6 

26% 15% PmmEliTr 1.1 31 
43% 271* PHnyB 1.20 2.9 11 

88 66% PtmB (82.12 26 

137* »% PtBSffl 
15% 6% PlanRa M 17 13 
13% 7 Ptartmieu U 13 
13% B># Ptaytoy 8 

30% 19% Pieaey .610 3 0 10 

22% 15% PognPd 60 13 34 

32 24V PolarM 1 33179 

21% 1H* Pondra .40 J 13 
21 15 PopTal .80 30 

19% 13V Portoc .40 2A B2 
20% 12% fbraGEl.sa 9.3 7 
10*1} 90 PoG pIll-SO 11. 
23% 17% PUG (82.60 ,1. 
34% 28% PorG pH 40 IX 
33% 2F, PWG pM-32 13. 
38% 25% PodtCll.58 4.4 13 
30% 19% PotmOXlB 7 0 10 
45 36 PotH (84.50 11. 

33 31 Po£t pM.04 10. 

26% . 17% Premi s .38 1.8 15 

38% 25 Premie 2 S3 6 
20% 11% primaC 1* 

29% 13% PrhnMs 00 J 26 
59% 47% PredG260 SO 12 
IS 7% Prd Rah 32 23 19 

471, 3, Prole 1.40 3 8 9 

21% IF* PSvCdt 2 9.1 9 

20 IF* PSCul 0(210 11. 

9% &># PSFd 1 14.7 

8>* 8 PSF pftOd 14. 

8 6<a PS In pi 1.08 14 

47 3## PSF pi 7.15 IX 

55 43% PBF pt838 17. 

57% 46V PS<n pf 896 IX 
6 3% PSvW 1 

12 7% - PCH pfB 
.17% IF} RfBI pfC 
15 8% PW p(D 
15% 9 P»i p(E 
U 7% PNH pff 

14 7% PHH ptO 

2% 18% PSuNMXBB 
» 20># PSmCG272 

36% 2B PSEG pW.tffl 12. 

36 28% PSEG pM.18 12 

38 26% PSEG pM30 12- 

431; 33% PSEG p<60S 11. 

18% is . pseg pft.rr ii. 

20% 16% PSEG pfS.43 11. 
106% 98 PSEG p!12£5 12 
65% S3 PSEG pf7.70 12. 

67 55 PSEG pf7.U 12 

8S Si PSEG (87.40 12 
4% 23# Public* 

l&k W, Puebfe .16 1-4 9 

15 8V Pu9fMP1.76 
21% IF* PuttcHnt! 

36'* 22% PurfWmJO 49 42 
10V Sb Pyw B 

45% 28% OuakOal.24 2812 
100 00% OuaO pS.58 99 
22V IS OmkSOaO 3J24 
11'* 8% Quanex 31 


V» 

30’, 19% 
TSI * 
32 24V 

21 % 11 >* 
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76 IF# 10% 10% 

43 24 23% 24 +% 

3784 38% 37% 37% -% 

8 34% 34% 34% +1# 

476 337# 33% 33% +% 
159837% 36% 37% fl%( 


12 Month 
Hiflb Low 

34% 25 
147% 99% 

|1t% 16% 

39 28% 

29% 20V 
50% 28% 
55 28V 

45 23% 

10% 5% 
26 14% 

43% 28% 

i 18% 12% 

I 26% 13'« 
22% 14 
26% 17 
! 10% 4% 
10% 7 
57% 33% 
102 60% 
23V 12 
51% 34V 
59% 47% 
39% 28V 
21% 14% 
18% 13% 
27% 24% 
28V 22 
26V 20 
317# 25% 
18V 13’, 
18V 13% 
43% 13% 
53V 19% 
51% >0% 
107% 92% 
17% 10 
4b 1 
ISV 8% 

1 12% 6 

36V 2SV 
35% 19% 

17% 7% 
15'* 1’% 
2BV 16% 
30% 20% 
20% IF, 

1 12% lOV 
57V 377# 

66% 45V 
1 25% 19% 

I 13% 8% 
79% 63 
97 80 

93 77 

1 24% 20 
13% 6% 
38V 28 
37% 24% 
i 20% F# 
31% 22% 
17% >4% 

47 25% 

58 50% 

25% 18% 
28% 20V 
28% 12% 

1 31% 20V 

48 24% 

S'# 4 

8% 5% 

2’V 12b 

24% nt# 
14% 8% 
401, 23% 
19 18 

41 27% 
17% 11% 

49% 32% 
34% 24% 
15% 7T, 
124% 16% 
24% 19W 
11% 4 V 
14 10 

36% 17% 

36 22% 

19% 13 
102% 75 
41% 30% 
57% 32% 
7% 4% 

18% 12 
34 25% 

37 28% 

37% 27% 
31% 24% 
68 48% 

35% 18% 
18% 13% 
25% 19% 
63 49 

51b 34% 
112 82 
20% 9% 
70 50 

6% 3% 

171, 10% 

S' 9L 

3 P 

38% 19% 
17 11% 

28% 21% 
14% 10 
22% 14% 
41% 35 

42 26 
IF} 8% 


P / 

Steii Dia. YM. E 
Tm.tnd.80ti 28 14 
Teams 2 22 9 

Texlnt 

Te«OG&i8 1.0 11 
TxPac 40 1 2 21 

TexUni252 8 8 7 
Textrortl.BQ 36 12 
Tewtr pf2 08 3.8 
teinr pll. 40 31 
Thack 99 

TharmE 21 

ThmBISl 36 0 7 15 

7homln68& 4 3 9 

TmnMedO 23 7 
tbnriy 60 10 13 

Tiflwrr .90 5.2 

Tigerln 
T«rl p, 

Time 1 18 16 
Timf pfSl^7 16 
Timplx 16 

TimeMI.36 Z7 15 
Tenksnl 80a 16 16 

TodSms-32 4.4 7 

Tohhms.48 2 7 10 

ToiEdnS 52 14. 5 

ToCd pf3 72 14. 

TolEd pfl 75 14. 
TofEd pfl47 14. 
ToiEd pM28 14. 
TolEd p*2.38 14. 
TolEd P'2.21 14. 

Tonka s 8 

TootRoHOB 1.0 15 
Tremnh 1 2 0 15 

TYcn pm.09ei0. 
ToroCo .40 2.7 10 

Tosco 
Towle 

Towle pf .44 6£ 

ToyflUa 28 

Tracer .34 1.1 14 

TWA 70 

TWA pf 2.25 IS. 
TWA pfBZ25 80 
Tiarrjrm.6* 5.4 13 
Trarri«a2a II. 
TARUy 1 B.2 14 

Transc&l6b 4.1 10 
Tmsc pll 67 61 

TranE*2 20 10 

Transcn 5 

TrGP P«r 65 8 7 
TrG pi 1032 11. 
TrGP pf8 64 9 3 
TrGP FX50 10 
TmsOfi ID 

Tranwyi 80 55 9 

Tmwtd .48 1.4 11 

Twtd wtA 
Tend pf 2 67 
7wM pi 1.90 II. 
Trev1er2X4 4.4 ,0 
Trav P14 16 7.2 
Tricon 3.53e 14. 

TriCn plS. 50 0.9 
Tnaind AO 1 5 19 
TrrUPc 1 3 8 8 

Tn buna 84 1.8 17 

Tncrrtr .48e 8.0 12 

True .20 3 0 IB 
Trtnty .50 3.7 

TrHEng.lOb .4 45 
TrtfE pft.10 7.7 
TucaEP 3 T 3 10 
TwinDs .80 4.7 10 

TycoLB .80 2 2 9 

Tyler s .40 2 7 8 

U U 

UAL Ve 2 1 7 

UAL fi 2 40 7 7 

t jrytri 18 

UGI 2 04 85 10 

UGI & X75 11. 
UMCRet 

URS .40 3 6 16 

USFG 2 20 9 1227 
USG S 1.68 4.9 6 
UntFrat 20 15 11 

UfHNV 3 858 38 10 

UCampI 64 4 5 11 

UnCartS 40 89 9 

UnlanC 

UnEleC1.72 9 2 8 
UriEI pf 4 IX 
UnB pM50 tl 
Uid {44.56 IX 
UnB pM 4 11 

UEI pfl. 8 IX 
UflEI pT2.98 IX 
Unci p(Xl3 12. 
UnB pIS 72 11. 

UEI pfH B 12 

UnP#e 180 3 6 12 
UnPc pf7 25 86 
UnHoyl IB .9 13 

llnryt pf 8 14. 
UmtQr 129 

Unflrmt 18 

UBrtf pf 

UQlfTV 14 .4 62 

UnEnrgX48 7.8 22 
UU'uni 2 12. 3 

UIHu pt 3 97 14. 
UHiu pi 2 20 IX 
Ulllu pi 4 14. 
Wlhl pf 190 14. 
UMInd .80 288 

Unninn .22 6 34 

IUerBhi.56 18 9 

UtdMM TO 


Sb 

lOOtWrfi 
ZB 28% 
146092 
397 3% 
3204 18% 
31 34 

4t402Fj 
647 50% 
5 547# 

103 45 
27 9'# 

48 239# 

96 37 
2 16 
197 13% 
539 19% 
120 17 % 

243 a 

50 7% 

715 55s# 
77 98% 
360 16% 
1595 51 
31 50% 

<1 30% 

689 20 
504 17># 
94 2 F# 

76 26% 

22 24% 

16 30% 

5 17% 

12 16% 
91 42% 

154 50% 
794 51 
130 106% 
662 15% 
278 2 

23 9% 

40 6% 
1602 35*# 
103 32% 
7475 1 7% 
274 IS 
918 28 
1640 30% 
98 u20% 

7 12% 
142B53 

13 62 
112 21 % 
54 V* 

z210 76% 
rso 95 
2130 93 
3 24 

68 10 % 

14 32% 
969 35% 
319 18% 

1 29'# 

11 17% 
1S28 47 
116 58 

97 25% 

14 28% 

48 27% 

8 26V 
3564 48 

12 6 

10 6V 
68 13% 

206 u24% 
233 14% 
519 u41 
177 ,7% 
775 36 
70 14-# 

u 

370247% 

522 31% 
35 14% 

63 23% 

*2,0 24% 
67 10 

10 11 
1493 36% 

1737 35 

15 13% 
175 101«# 
911 36% 
,26738% 

7 % 
7B1 18% 

2230 31 

2 TO 35 
*100 37 
74 3F, 
Z211ffi6 

175 255# 

1 17% 

2 25% 

22080*6$ 
2614 51 
34 111 

4224 197# 
2214160 
130 4', 
148 IS# 

41 u15% 

122 39% 
347 31% 
171 16% 
34 27% 

2300 18% 

3 28 
19 IF# 
26 21% 
43 40 

6 41% 
27 72% 


Cb'gt 
Owe Prev. 
law (hwBQan 

28V 28% 

90% 917# +1% 
2b 2% -% 
17% 18% +V 
34 34 + V 

28'# 28% +% 
50 SO'* +% 
54% «7, - I# 
45 45 

F* 9V +'* 
23 23% +% 

35'} 27 +2 
16 16 ! 

13% 13% 

19% 19% +'# 

> TV 17% -% 
73* a +% 
7% Pe 
55V 55% +'* 
88% 98% +V 
18 18% -V 

49% 50% +1 
50% 50% +V 
297# 29'# 

17% ,7% -3% 
17% 17% +', 
25% 25% + V 
26 26% -% 
S*i# 2*3# +1, 
29% 29% 

17% 171* +1* 
16V 16V +, « 
41% 43% +% 
49% 50 +% 

50V 50V -V 
106% ,06%— V 
IV# 15 
1% 1% -% 
9% 9% +% 
6% 6% - % 
35% 35% 

31% 32% -% 
16% ,7% +! 

14% 14% +% 

2n# 26 +% 

301, 30% + V 
20V 20% +% 
12% 12V 
52 52% -1 

61V 613* -V 
21% 21% - % 
9% 9% “ % 

75% 76% *1 
95 95 +1% 

93 93 +% 

23V 24 + V 

10% 10% -% 
325* M% -l# 
34% 35% +V 
17V 18% +% 
29% 29% -% 
,7 >7 + % 

48% 46% -% 

56V 58 +V 
25% 25V . 

38 28 - % 

26% 26% -% 
MW 26% -% 

45V 46 -a 
6 6 -’# 
6V SV -V 
13V 13% 

23V 24% +% 
14 MV -• % 
39V 40% ♦% 
16% 17 + % 

35% 353* -V 
T4% tV* | 


46 48% +% 

31% 31% 

14% 14% +% 
23% 23% +% 

24 24 

P# 10 "b 
11 11 
35V 36V 
34'* 35 +% 

13'* 13% ♦% 
100V 101 
35V 36% *% 
38% 38 V -% 
5% 5% -'# 
18% ia% +1* 
31 31 - 3 

35 35 - V 

37 37 -% 

30% 30% +% 
66 66 +1 

25 25% +% 
173* ,7V -% 
25% 25% 

63V 65 +2V 
50% 50% +% 
109 110V+V 
195# 19% -% 
58% 53 *1 
3% 3% -V 
IV, 15 +% 
IV# ,5% +% 
39% 39V 
31% 31% +% 
16 16% * % 
27 277* t1 

16 16% +V 
27V 28 +V 
13% ’3% +% 
21% 21% +«# 
39V 40 +% 
40% 40% +% 
12% 12V 


12 Mown 

Hfljb low 
2% 2% 
38% 22 
8% 5% 

42% 29% 
33% 23 
2S% 22 
58% 40V 
>37% 1,5% 
29% 22% 
39% 31 V 
76V 35V 

13 S', 

45 29% 
39V 20% 

24% 17% 

2f 13V 
33-'# 22 
22% 14% 
27% 18% 
23% 15V 
53 90 

97V 45 
43 23% 

10 % 8 % 
25% 20% 
2S, 21% 
26% 21% 
24% 15 
1 21 17% 

22% 18% 

34 213* 

12% F* 
23>a 14 

20V 19 

1 5% 2V 
46% 277# 
IF* 9b 
,25% 18% 

958 E" 

10% BV 
45% 25% 
67 54 

I7F# 60% 
84V 68% 
66W 521} 

1 62V 49% 

65 51V 

21V 11% 
41% 28 
1 78 60% 

29% 22 

37i* 21% 
25V 16% 
10V 6V 
49% 34% 
271, 14'* 

122% 15% 
38% 23% 
37 22 

277* 17 v 
3fli; 17 
39% 28V 
20% 14% 
28V 15% 
52% 30% 
227, (fi 
55V 271* 
28V 20 
,13V 83* 
12% 4 
23% 121# 
40 29% 

,5n# 307# 
49% 40 
2BV 227# 

! 17% 10% 

1 24’* 16V 

43 34 

46 34% 

i'2% F# 
6% 2% 

10% F* 

20 F* 


Stock Dm. Yld. E 
UPtMn .. . .1 

UsairG .12 A B 
USHonr 

USLeas-80 2.2 a 

ussnoe.sa xe i* 

USSieet 1 3.5 20 

USSU p(6.4le IX 
USSd pr 12.75 9.8 
US&d pi2 25 7.7 
USTob 1.72 4.9 12 

USWe*6.72 7.4 8 

US** n 21 

UfiTecM 40 X4 8 
UTcfr pfX55 7.0 
UniTel 1.02 819 

IMR S 128 06 IX 
Unibde .20 .7 17 

Uflnmr .80 4 4 6 

UnnrFdl.04 41 11 

UflLear 1 50 7 

Unocal 1X0 X6 12 

Umonn258 X6 19 
USUFEI 04 2.6 11 

UsilaFUl 04a 10. 

UtaPL 242 8.1 14 
UtPL p!280 11. 
WPL pfX90 tl. 
Uttl'Co 1.32b 58 7 

UUtCo pfZ44 IX 
UbiCo prXsi IX 

V V 

VP Corp 1.1 23-3 9 
Valero 

Vetor p(3.44 18 

Vtfayin 

VanDr a .92 44 6 

Varco 

Vartan 46 -8 14 

Varo .40 3.9 13 
Veeoo .40 XQ 13 

Venao 153 

VeslSel-20a 11. 

Viacom .42 4 20 

VaEP pf7.72 12. 
VaEP F8B4 11. 
VmEP pf9,75 11. 

VaE pfJ7 72 IX 
VaEP pl7.20 11. 

VaEP p!7.46 II. 
Vonays 14 

vented 11 

VutarhOXO 39 11 

W W 

VWCOR2 30 818 

Mfachvx 1 2.7 11 

WaekM .60 32 

Warned 

WnlMrt -23 .6 25 


WkHRsgl.40 
waicsv <5 >2 17 

WalUml.40 4.0 7 
Warn co .98 38 12 
WrnCm 

Wamrt.1.48 33 ,3 
WashGst 66 818 

WshNan-08 4.2 B 
WasN (42.50 5.1 

WsMVt 248 11.8 

Waste .80 1.S 18 

WaMJn .36 1-5 11 

WayGo£0 XI 9 

WaanU 

Wet.00 20e .9 15 

Wenlflc.70 18 14 

WaUsF X 40 4.2 8 

Wet? pf4.90e 10. 
VfeiFMX80 11. 12 
Wendys .21 1.3 17 

WcatCo .44 1 8 14 

WPenPpMSO 11. 
WHP1P220 64 10 

WstOTgl.04 30 

WnAirL 80 

WlAu wt 
WAIr pi 2 10 
WAh- pi 2.14 11. 


Sb 

100# High 
20 2% 
126734% 
107Bn, 
152 38b 
104733% 
377629’* 
48 541* 
190 134% 
303 29% 
1828 35% 
977 u77% 
43 SV 
2603 40% 
306 36V 
687 23% 
193 20 
21 27% 

fl IS'* 

6 25% 

132 20'* 
7343 48V 
3714uSB% 
585 40V 

19 10 

518 u25b 
IB u26% 
30 u27 

20 23% 

5 20V 

7 22i« 

V 

4583 U34V 
1535 10% 
27 22'* 

s % 

125 ,F 2 
170 20 

133 7% 

48 ulDV 
977 u46 
=50 66 
Z4ID o77 
Z370 u85 
zlOO u66% 

#120Qi62% 

=100u66 
M 21% 
,18 40% 
110 71% 

W 

38 28% 

417 37 

5 18% 
66 8% 
1222 u49% 
1139 26% 
199 22V 

123 35% 
916 35 
442 23% 
2170 281} 
2284 39 

90 20% 

64 26V 
2$ 49% 

*775 22% 
1337 55% 
33 24% 

9 9% 

20 F# 
579 21% 

6 38 

341 1157% 
9 48% 

91 26b 
1787 16% 
173 24% 
Z20Q4Z 
131 35% 

124 ulF* 
1694 6% 
128 IV 
12 1B% 

61 u20% 


Cb'BB I 
Cksc Prey. 1 
Lew Dm# rum 
2% z% 

34% 34% -V 
7 7V +1* 
35% 36% +V 
33% 33% 4 1* 
28% 28% -% 
54 54 -% 

133'* 13F*-'* 
89% 2 9% -% 
35 3SV -% 
76% 771# 4% 
SV 8% -V 
40% 40% 

36V 36% +'« 
23% 231* 

19% 19% -b 
27'* 27% -% 
18V 18'* 

25V 25'* 

19V 20% +% 

46', 46% +% 
96% 97% 4 V 
39V 30% 4 % 
9% 10 + % 

25 25% 4% 
25% 261; +% 
26% 26% +'* 

2314 - 
20% 203, +% 
22% 22i, 

331? 34% +% 
9b 10% -V 
22 22 -V 

ft ft -> 
22 % 22 % -% 
2V Z% 

30 30% +% 

10V 10V 
19% 20 -V 
7% 7% -V 

10 % 10 % 

44% 45% +% 

66 68 +1 
75% 77 +2 

83% 85 +2 

66% 666# +2% 
B2b 62V +1% 
66 66 +1% 
21% 21% +% 
40V 40'; +b 
70% 71% +% 

28V 26’} 

36% 36% + % 
18% 10% 4% 
B ' a 

46% 40% 4 1% 
26% 26b +% 
221} 221, +b 

35% 36% 4% 
34% 35 +', 

22% 23 - b 

26 28 -V 
38b 38V -% 
20V 20% -% 
2F# 25% -% 
49b 40b +b 
22V 22% +% 

54'; 547# +% 
^6 34% -V 
9% 8% 

8V «% -% 
2CB, 2lV 4% 
37% 38 +% 
56% 57V +V 
48% «b 
26V 2&V 4-t* 
IF; 16% +% 
23% 24% +% 
42 42 +1 

35% 35b “% 
12'- 121; 

6% 6% +% 
1% IV 
ie% 18% +'* 

19% IF# +% 


1 2 Month 
High law 
T0% 4 
51 47 

25 5V 
60 24% 

48 20 

32% IF* 
41 3,3* 

34 25 

44% 343, 

tf* 

92 77 

29b Fa 
41 14% 

38 101; 

49' 2 36W 
32% 24% 
41% 36% 
30 17% 

25'} ,4% 
,4% 8 
31% 22V 
5 2 

8% 6% 
36% 25V 
20% TV 
13% 5% 
TV 3V 
36 25% 

75 59b 

35% 25V 
3F* 25W 
40'; 27% 

151, 9b 

»l 16% 
45% 32 
633, 46b 

4% 2% 

B4b 48 
6% 3% 

IB 10% 
23% 17 


Stuck On. 
WCNA 

WCNA p!7 25 
WUmon 
WnUn p( 

WUTI pf 
WslqE 1 20 
Weave! 32 
Wcyertu M 
Weyr pf2B0 
Woyr pr4 SO 
WIh-ILB. 75 
vjWnPn 
wiWPtt pIB 
vfWhPipl 

Whirl pi 2 

WhnC 160 
WhnC pIC 3 
Whnehi 
Whtnak 60 
Wiitrd n 
WilUeunl.40 
Wilma 
Witehr0 10 
WinDlxl.68 
wimbg 20 
Winner 
WmrerJ 
WtecEPX48 
WbsE [47 75 
WiscPLZ 64 
WiscPSP 56 
WUco 1 48 
VVolvrW 24 
WooCPI 60 
WoJwtn 2 
Woiw F2-20 
WrkJAr 
Wngly 1 80a 
Wurltrr 
WyloLb .32 
Wynns .60 


P/ SV 

YU. E 100s High law 
72 7 F; F* 
10 E 48*j 48'* 
4122 11% ,0'} 

6 »•- 29>- 

26 28'; 27 

3 7 10 2993 32N 33 

33 8 619 39% 39% 

4 4 19 '565 39'- 29 

6 7 19 4,1- 41% 

9 3 89 4B'* 471* 

64 2160 90 89 

80 W- B% 
2500 IF, 18 
ZIBMIF* 15'- 

4 5 9 349 44 43J. 

5 6 95 26% 36% 

7.4 1 40V 4W* 

12 91 u30% 39% 

25 10 347 £4% 24% 
12 108 13% 12V 

4 7 7 1773 }9% 38V 

354 5 45# 

1 5 15 12 7 6% 

4.7 13 53 3F# 35% 

1.5 11 84, 131- 13 

46 179 7 % 6% 

2 6»; 6% 
69 B 1341 u36% 48 
11. Z110 73 73% 

7 56 114 35% 35V 

7 1 g 36 36V 35% 
4.3 9 111 34% 341, 

2 3 3 201 10'; 10% 

3 6 14 91 22V 22% 

4 4 10 816 45b 44% 

3 5 2 63'; 63% 

12 I'd 3% 
28 12 55 64% 63'} 
3 4 4 

3.0 9 41 11% lit# 

33 7 216 18% 17% 


Ch'BC 
Dose Prey. 
Quote dose 
ft* -V 
48V -V 
,0b -b 
30% +1% 

St :p 
3SW 

41% +% 
48% +% 
90 + ’* 

BI- +% 
IF; 

16% -b 

44 +1; 

+ ’ f 
40V 

29% +V 
24% -V 

72% 

»b +% 

5 +% 

6% -% 
3F, -% 
13'* +V 
7% +'} 

Fa , 

36 +% 

72% -1% 
35V 
36% 

341; 

10% -% 
22% -V 

45% +% 
631; -V 
3% -b 
64% +1V 

11 % 

18% +% 


1 49b 33V 
53V 45'* 
30 24 

23% 19V 
24% 12'* 

1 66b 32 
50 34 

,30 IF# 
21% 1*% 
31% 211* 


X Y 

Xerox 3 6 2 20 
Xeto> pis 45 10 
ZaieCp 1 32 47 9 

ZaiepiABO 3 7 
Zapata .64 £.6 25 

Zayia 40b .6 16 

Zdvre wi 

ZeminE 8 

Zero s 3? 1 8 15 
Zemin 1.32 4.2 11 


L. 

2208 48% 

3 u53b 
84 28 

1 21V 

154 13 
1529 116F1 
10 u52 

2092 21% 
21 18', 
169 u31% 


48% 483* +% 
63% 53% + V 
27% 2a +% 
21V 213* + V 
d12V12% “'4 
66 68% + 2 
501- 52 +2 

20V 2", +V 

17% 18% +'j 
30% 31% +1% 


Sales figures are unofliclal. Yearly highs and tows reded the 
previous 52 weeks plus Hie curranl wet Fit rwf the latest 
tracing day Where a spirt or slock dividend amounting 10 2S 
per cent or more has been paid. ,he year's lugh-iw range and 
dividend are shown 'or the new slock only. Unless otherwise 
noted, rates of dnndends are annual tnsbursemenis based on 
the latest declaration. 

a-cBwdend also extra ts). b-anwai rate ol dnrtdend plus 
Stock dwldend c-kqukfadng dividend =td-cafiead-new yearty 
low. e-dwldend declared or paid in preceding 12 months, g- 
dMdend in Canadran funds, subiect 10 I5*i non-residence lax. 
l-dnndend declared attar spHt-up or stock diwdend. ^dividend 
paid this. year, ormtled. deferred or no action taken at latest 
divtdemd meeting, k-dnndend declared or paid llus year, an ac~ 
cumutem® Issue with owioends m art oars, n-new issue m the 
past 52 weeks. The high-low range begins with tne slan ol 
tradmg. nd-next day dative ry. P.'E-pflce- eammgs ratio, h-dhn- 
dend declared or pwj in preceding 12 months, plus stock <6vt- 
dend. s-gtock spilt Dividends begins with date of sp«L sfs~ 
aales. t-dnidend paid m stock in preceding 12 months, esti- 
mated cash value on ex-dnrtdend or ex-dteMbuhon dale, u- 
new yearly nigh, v-tradrig hatied. n-n bankruptcy or recehrer- 
sttp or being reorganised umja the Bankruptcy Act. or secu- 
rities assumed by such companies, wd-dtstnbuiad. w-when 
issued, ww-wlth warrants, x-ex-dnndend or ex-n^ns. xdis- 
ex-dstn'&voon xw-witnout warrens. y-ox-dnndeiKJ and sales 
m Ml. ykHMd. s-«les in hjH. 


Sie erhallcn die Rnancial Times im Abonnement 
durcb Boten zugestellt. i . - 
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Naheres erfahren Sic 
von Financial Times, Europe Lid,, Guiollcltstr. 54. 
6(RHJ Frankfurt, Tel. 069/7598-0, Telex 416193 


«*** lM! 
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WORLD STOCK MARKETS 


AUSTRIA 


GERMANY 


NORWAY 


Prlc* 1 + or 
Scot — 


Price . + Or 
Dm. . — 


May. IS 


i Price + or 
(Kroner — 


w ^,~„r AN( “^L + J OVER-THE-COUNTER Nasdaq national market, closing prices 

AuaLfl ' — 


May 16 


LONDON 


Creditanstalt , 32S : -6 

Goeiser. 430 , -25 

(nte run foil ......... 920 +15 

Laeittfeitunk.-J 304 ; —u 

Perlmoc#er ! 546 —5 

Steyr-Daimler — . 1 200 1 —20 
Valtsehtf Meg ...( 505 -15 


BELGIUM/LUXEMBOURG 


AEG Telef 116.2 -2.4 

Allianz Vers 12 M*r —6 

BASF.— ] 209.6 + 0.5 

Bayer — , 219.2 1 +l 

Bayer-Mypo — i 351 , +3 

Bayer-Verein • 533x0 —6 iKvaemer 

BHF Bank.. | 291 -I "orsk oate- 

BMW „ 366.5 -3.7 I Norsk Hydro. 

EMBOURG Brown Boveri_...- 210 1 -l-B I Storebrand - 
Commerzbank— | 1B4 + 1.2 

Coot'i. Gummi — ; 137.5 — l.B 

'Price + or Daimler-Benz. — 714 +10 

i Frs. — Dequaaa —I 347 . —4 


Gan. Pro. Trust- 3.52 
Hardle ijamesj ...! 3.22 


Hartogen Energy. 3.3 . . 
Herald Wtfl Idles 4.70 i +0.J® 

ICIAuat..-, 1 2.06 : —0.0* 

Jimberlana F.P... 0.39 • +0.® 

Lend Lease ...... J 7.2 '• +0.1 

MIM 3.44 ; +0.W 

MayneNicklesa.-l 3.15 — 0 .® 
Myer Emporium..! 1.95 ■ 

Nai. Aunt. Bank- 4.25 • +0.1 

News 7.7xc] 

Nieholos Kiwi 1.92 > 

North Bkn Hill— 2.7S +0.K 

Oakbridge 1.00 

Panoonf I — ... 1.91 ' — 0.01 
Pioneer Cone.. 1-73 ( — 0.02 
Beo Bilbao 344 ■ I Poseidon - — 4.4S • +0.1 


6 .B.U. 1 1,945 +5 

Banq. Int. A. Lux 6,000 

Bekaert B-. . — 6.500 .... 

CimentCBR 2.400 +16 

Cockent. 232 +7 

Oelhsize. 0.560 

EBES 2.B20 +23 

Electrobel. . . 8,310 —10 

Fabrlque Nat - 1.865 , 

GB Irmo BM.. .. 3,126 +35 

GBL'Bruxl. . .. 1,M15 -30 

Gevaert 3,635 + 10 

HoboKen 6,500 +70 

Intercom .... . 2.250 

Kredfetbank .. 8,310 +10 

Pan KkJga. .. .. 11,000 

Petroflna i 3,635 

Revale Beige. . .. 11,750 


O'sche Babcock. 163 * +2 
Deutsche Bank- 476xd —16 
Oresdner Bank - 22thrd‘ — B.o 
GHH 152.6. *1 


Hochtief. I 478 +Z„ aco central ...... 

Hoechst ! 220.8 +0.9 BeoExtenor 209 +4 

Hoesch Werite - 109.3 -0.2 BcoHlsbano 163 » - — 


Holzmanri iP>— . ■■ 427 

Horten 170 

Hussel — 294 

Karstadt - 226. 

Kaufhof ‘ 229 

KHD 249 

Kloeckner 72 

Unde «37 


427 : —7.5 Bco Popular. 

170 1 Bco Santander- 

294 1 +2 Dragadci 

226.8 —1.7 Hidrola 

229 ; Iberduero 


322 Queensland Coal' 1.68 

209 . +4 Reckltt A Com..... 3.4 

163 i Rapco. — ; 1.26 

366 ■ Santo* - - 6.26 

362 ! + 1 Smith ( Howard 1 .., 4.8 
166 —1 Thoa. Natwlde— 1.94 

86.5 +0.3 Tooth I 6.8 

95.5 +0.3 Vamqas- I 4.6 


Soc. Gen. Eanq . 3,290 + 15 

Sac. Gen. Beige..' 1,930 * 20 

Sofma 6,910 

Solvay ... 4,230 -20 

Stanwick Inti... ■ 1,640- 

Tractionel- .. . ; 3, SOS +10 


KHD 249 -1 

100 Kloeckner ......... 72 . — 0 

Unde «37 ■ +2 

Lufthansa • 1B9.9 +0.7 

MAN 144 : +0 

i's" Mannesmann — 157 * — 1 
20 Mercedes Hid— 626.5 +3 

Metailgesel 250 j —5 

Munech Rueck— 1.590 —7 
Nlxdorf : 6B7 


Petrol e os 161.0 —3.5 I Western Mini ng. 4.44 


i* « (Telefonica. 122.5, — 0.2 I Westqac Bank ...' 4.25 + 0.1 

”2 - I Iwoodside Patrol 1-60 1 



Woolworths. 

Wormald Inti 


HONG KONG 


Porsche.—... 1190 


UCB. 4,925 + 


Wagon Uta 3,045 + S 


DENMARK 


Preussag 1 £75 

Rhein West Elect 169 

Rosenthal 268 

Sc he ring 452 

Siemens.—. 648 


AGA 390 , —15 

Alfa Laval 185 i -3 

ASEA l F reel : 338 ■ — 

Astra (Free i : 480 

Atlas Copco — ' 109 i + 1 

CardoiFreei. | 280 . —2 

Cellulose 118 —1 

Electrolux B.— ... 296 ; —10 


1 Price ' + or 

:h.k.s, — 


Price ! + or 
Knr% . — 


Thysaen ..... .■ 104.5 +0.5 I Ericsson — — i 2 B 1 

Varta. . 194.2; +0.7 I Esselte - , 400 


Andelsbanken .... 291 

Baltic Skand 630 

CopHandelsbank 270xr 

D. Sukkerfab 615 ' 

Danske Bank ..... 302 : 
De Danske LufL.,1,125 
East Asiatic....— 213 


Veba 184, 

V.E.W. 1 129. 

Verein-Weet. ' 316 


184.S> —1.3 Mo och Dpmsjo.: 220 | —2 

129.3: +0.3 Pharmacia ! 184 I —8 

316 +2 Saab Scania Free. 455 


Volkswagen i 225,6. — 2.6 ISandvik - [ 396 

Skandia 1 307 


8 ken Enski'da 44.5 ; 

SKF 212 I —3 

St Kopparbergs.; 137 j —4 

■ . Sven Handlesbn ‘ 146 ; - 

Price : + or Swelvosh Maioh.: 206 , -4 


Forenede Damp 

153 

+ 3 

GNT Hldg 

389 


l.S.S.B. 

470 

—15 

Novo Ind 

i.sas 

+ 10 

Privatbanken ..... 

267 

+ 6 

Provtnsbanken — 

538 

+ 6 

Smidth i F 1 

249 

+ 2 

Sophua Berend .. 

1.060 

+ 20 

Supcrfos _... 

453 

+ 3 


— I Volvo B (Free* 


Banco Com’le.... , 19,850 +800 
Bastogi IRBS _... '216 > +2 

B. I- invest...— ... 3,680 

Cant rale 3,346. + 188 

Credito Varesino 4,440 + 20 

Fiat. — 3,236 +46 

Fmsider 103 


Generali esaleur. 47,810 +760i 

snnAA I SlUUilllC.— +• 



Bonk East Asia... 27.9 ■ +0.4 
Cheung Kong.. ... 17.4 . +0.4 

China Light -J 1 15.7 1 —0.1 

Evergo 0.81' ... 

Hang Sang Bank* 53.0 + 1.5 

HK Electro- j 8.4 . + 0 . 1 S 

HK Kowloon Wh.' 6.65 +0.15 

HK Land 5.95 +0.05 

HK Shanghai BK. a.34 xa +0.04 
HK Telephone.... 91.0 ' +1 

Hutchinson Wpo 24.6 I - 

Jard>neMath 11.9 > +0.1 

New world Dev- 7.35. + 0 . 2 S 

Orient O' seas. 2. IS 

Oseas Trust Bk... 3.22 +0.0! 

SHK Props. 12.6 +0.4 

Shell Elect. 1.31' 


7.35. +0.25 
2.15 


8 wire Pac A J 24.2 


TV-B - 

Whcel'k Mard A. 
Wheef'k M'tlme.. ' 
World Int. Htdns.' 


7.25 —OJ& 
1.10 



JAPAN 


: Price •+■ or 
Yen — 


Emprunt ^t,137S; t ,670 
Em prunt 1% 1573 8,335 

Accor 278 

Air Liquid - 544 

BIC 622 

Bong rain 1,910 

Bouygue* ! 769 


doPref 11,499 


BSN Gervais 2,600 , + 1 


GIT Alcatel 1.372 +26 

Carrefour :2,lEO 

Club Mediterin— ‘ 625xc -9 
Gie Bancaire 6i4xc —2 

Cefimeg ...... 293 , + 1.1 

Dam art 2.343 —2 

Darty — !l,340 +14 

DumexS.A. 681 ; +36 

EauxiCie Gem... 630 i —9 

Eif Aquitane. i?24.7 —4.5 

Essiior ,2,540 +55 

Gen. Occidentals 712 —1 

l metal — 121.3 + 0.6 



Hoff-RochePtCts 85.00W 

Hoff -Roche 1,10.' 8.476, —25 
Jacobs Suchard~.5,B5Cxr +5 
Jelmoli -j 2.000 


Ajisomoto. 1,050 1 —20 

Alps Electric— ...1.650 I +20 

Amada 1,010 I 

Asahi Chem | 960 j + 42 

Aaahl Glass. ....— 875 



23 

23 


177, 177. 


17 

17 

- ■* 

47, 

5 

+ *8 

50*3 51 

’ + *2 

6 % 

P* 

-% 


S«, 


27, 

3% 

+ % 

10 

10 


7% 

8 


35 

35% 

+ *2 

68 

68 

+ 2 % 

23% 

24% 

+^b ; 


Sabs Kgk Ian Izn 
{Kefs] 


Cantor 
CenBcp 2.05b 
CnBshS 1.52 
CMBk 1.12 
CJ«rBk 1.20 
CnPaSv .SO 
CRyvtf .18 
Centran .80 
Cantu ri 

CntyP s .OBI 
Cenfyn 


CmbfA .12 

Cermtk 

Cotus 

ChaifTh 

ChmpPt .10 

ChapEn 

Cham Ft 


AdisnW 

.70 

15 

29% 29% 29% 

+ % 

Ada 

.0&a17 

23% 231* 23% 

AdvCir 


114 

8 77, 77, 

-% 

AdvGon 


28 

9L3 


AdvSam 


23 


AdvTel 


6Z7 

6 % 6 % 6 % 

♦% 

Aeoutm 


b2 

4 33* A 


AsrSysl 

AflBMl 

.80 

149 

1115 

ft%ft % 


Ageyflr 

t 

3 

30 30 30 

-% 

AirMd 

.100 

6 / 

11 % 11 % 11 % 


A.rWisc 


395 

15% 15% 15% 

-% 

AbkBc 


22 

6 % E% 8 % 


AtokMt 

25e 

25 

16 153* 157, 

+ % 

AtekNt 

t 

39 

13% 13% 13% 

-% 

AlskPc 

30e 

31 

26% 25% 26% 
36% 36% 36*4 


AtoxB 

1 40 

115 

-V 

Altin 


69 

21 % 20 % 21 % 

+ 1 % 

Algor ex 


49 

67, 6 % 6 ', 

24% 22% 24 

-% 

AtegWl 

.OSe 

573 

+ v. 

AllpgBv 

40 

1075 197, 19 % 19% 

+ % 

AtonOr s 


a 

30 29% 30 

AlldBn 

64 

121 

247, 24% 24% 

-% 

AlldCap 

la 

67 

21 % 21 % 21 % 



ChrmS s .20 
Chsrvoz 
CnkPnt 
ChkTch 

Chlwn .38 

Chemex 
ChFab 
Cheroke 
ChryE .120 

Cheat!! s 1.60 
CMCM 
CMPsc 


351 IDs 
21 46 

67 32 
86 

10 2 * 1 « 
S 13*4 
427 163b 
29 39i< 

241 

16 12*4 

36 12 lj 

68 7 

2 24. 

218 107g 
50 1 

2185 51. 
213 5'. 
333 14 

4 61 2 

391 19*j 
35 18 

83 20 

177 fllj 
581 29ii 
348 SH 

4 S'. 

45 153. 

05 Ilia 

14 24>j 
1208 10 

15 84 


17 17b 

45*2 
31*2 32 
34% 35% 
24'* 24'. 
13** 13>* 
14% 787* 
SB 39 


12 % 

12'* 12*2 
«, 6T,. 
2 % 23* 
10% 10% 
% 1 
4% 5*, 

5 5 1 * 

121 * 13 
S'* 6 'jj 
IB 1 $a 
17% 13 
IBS. 19% 

29 

5V 6 % 
«'* 9. 
15i* 15% 
111 * 111 * 
24 Z+t, 

B% 10 
83 84 


Boustaad Hkfgs.. 1.7 

Cold Storage ! 8.6 

DBS 6.35 


Pirelli - 1 


Citizen — — ; 


Sandoz (Bn 8 , 000 . iDaiei 


Genting— — < 6.45 . 

Haw Par. Bros....' M.33 ■ 


ACF Holding 

AEGON I 

?. AMEV 1 

* ££ AMRO ; 

+5® BredcroCert ...( 
_ Bos Kails Westm.- 
“4.5 Buehrmonn -Tet.' 
+ 55 calland Hides. ...! 
“! _ Dordtsehe Perm 


204 -2 

188 I —1.3 
219.6 —2 


Sandoz (PtCts) — ■ 1,400 +10 
Schindler (PtCtar 805 —23 
Sika ■ 1,180' +30 


Dal Nippon Ptg-| 996 ; —34 
Oaiwa House.—; 682 i + 16 
Ebara 42S -6 


Hong Leong Fin .>' 3.00 
incheape Bhd. ...i 2 44 


Suruerllance , 4.660 +40 Elsai — '1,450 

391 . e Swissair I 1,120- +5 Fanue ! 87Mx 

Swiss Bank- 395 —1 Fuji Bank 1.560 

~I X Swiss Reinsee... . ll.TOOi —100 Fuji FHm 1,670 

iZi'2-l+’I Swiss Volksbk.... i.6io‘ Fujisawa 972 

*gS-5, + ?-| Union Bank 3.77a —20 Fujitsu —.1.080 

SSr-S Winterthur 4,210 +30 Oreen Crass. 2.670 


incheape Bhd. ...» 2 44 
Keppel Shipyard! 1.69 ' 
Malay Banking J 6.45 
Malay Utd. Ind...: 2.57 


on sc ■ <fni»iwiur.<ww„.. t ou i ureen urona. #u 

le i ^2-5 I Zurich Ins. .48,700- lHasegawa. -I 596 


36.9. -0.3 
183 , +2 


+ 0.6 I Elsevier NDU „i 120 | — 1 


Lafarge Coppee.- 550 

L'OreaJ a. 560 

Legrand 2,185 

Mar son 6 Phenix.. 255 
Matra S.A.. . .. 3,855 

Michelm B 933 

MiduCie' 2.495 

Meet Hennessy.. 1.895 


Fokker — i 

Gist Broad es 


139 . +2 
180.5 — 0.7 


Heineken ' 14 7 J — 1.1 


Hoogovens ....— . 

Int Mueller 

KLM ' 

Naarden — 

Nat Ned Celt 


Moulinex .. 
Nord Eat. 
Penod Ricard.. 
Perrier 
Petroles Fra. 



60.1- -0.4 [ Group ... 5.02 | +0.1 I Jto . YOKado..!-!" 2,690 


59.7 - 0,7 lNlianceOilDw .1 1.08 


Ei—,; >1450 -no maiay uia. lira...: mi 

:?§o ^ Pur » w -i g-si 

Fuji Bank 1.660 | gf-® 0 ! ®-|5 • 

Fuji Film 1.670 -30 SuSn. *; 'i,* | f '92 

E tiar* ,HZ ! zto tS ; 

Oreen Cross. 2.670 ; +160 it?Srt?7>dg.”!"^' SisS 

Hassgawa. —I 395 > + 13 Tat Lae Bk ; 2 B 

Heiwa Real Est—; 905 +48 un R S n» 

Hitachi I 770 -8 UOB - ' *' 58 

Hitachi Credit.... 1,070 —SO 

Honda 1,520 —20 

House Food ' 715 —8 

Hoya '2,070 • —10 

Itoh i Cl 362 +6 

I to. Yokada 2,690 ! +20 


Heiwa Real Est...: 905 

Hitachi I 770 

Hitachi Credit.... 1,070 

Honda 1,320 

House Food ■ 715 

Hoya. '2,070 

Itoh iC) 362 


Tat Lee Bk . 
UOB. 


—! 2.B 
....I 4.58 


SOUTH AFRICA 

May 15 ’ > Pi 


Ampoi Pet i 1.82 


Peugeot s_A 347 


+ 0.9 
-0.2 

Ned M’d Bank.-- 

168.5 

167 

+ 0.5 

+ 25 

Oce Grinten 

314 

-4 

-1 

Ommeren (Van;.. 

20.6 

-0.3 


Pakhoed ! 

64.0 

-0.2 

*2 

Ph,Hp»...._ - 

54.5 

-0.3 


55.1 — 0 7 I Ashton 0.98 

6B.5 +051 Aust. Cons. lnd...i 2.4 
AusLGuarantee .' 2.55 
Aust. Nat. Inds— . 2.9 
2.9 


+ 2*2] iwatsu '944 ; —5 

-0-0* JACCS - I 335 +5 

+ 0-0* JAI 6,900 ! +200 

+O.II JuscO — • 766 i —4 

+ 0.05 Kajima — 306 • +1 


Kao Soap : 803 j +1 

I Kastuyama .....— J 677 -3 


Radiotech 295.5 +1.5 Rodamco.. 

Redote 1,430 ' +31 Bounce..... 

Rouaul-Uclaf. 1,705 , +15 Rorento— . 

Sefimeg- 1 360 Royal Dutc 


SkisRossgnol 1 ,676xe + 16 

Telemech Elect- 2.415 ; +25 


Telemcch Elect- 2.415 

Thomson CSF 636 

Valeo — ....... — ..., 210 


Rarento- 40.1 —0.3 

Royal Dutch 908.7 +3.3 

Unilever 3*9.51.5..-. 

VMF Stork. 200 ' +10 


VNU. 

west Utr Bank.... 


NOTES — Prices on this page are aa quoted 00 the Costain Aust....—, 1 8 
Individual exchanges and ara last traded prices. 2 Dealings Dunlop, Olympic. 2.2 
J,,....*.* e. 1 c_ s_ e. tldera IXL. 3 04 


, Z'i o.co 

l 2?-I '“S? Bougainville ■ 2.37 

in'? 1 “2"? Brambles Inds-.' 3.9 

ISIat * -* B -H->rop.. - 6 . 68 x 0 + 0.1 

20O" ' +10 " GN* 1 6.62 

310 -6 CSR 2.87 

94 ; — t t CastlamaineTys. 6.34 

Coles 1 CJ .1 1 3.85 

Comal co "A" ’ 2 42 

Consolidated Pot 0.45 
Costain Aust....—, 1 8 


Kirin — | 651 

— Kokuyo - 930 

+ 0.0 KomaUu J 437 

+ S-® Konishlraku 641 

+ 001 KuboU 341 


Kumagal 600 

■"'bIm.-' Kvoto Ceramic— 4.740 

-6.60XC +0.1 Maeda Const 600 

...l 6.62 j - Muakino Milling. 1,190 

.. , 2.87 . 40.02 Myaklta. 980 

s. 6.34 Marubeni— 305 

3.85 • +0.02 Marti da I 570 

Bt ; 0.45 . MEI - 1,440 

-.18 • M*ta Elec Works. 755 

c. 2.2 ' — M'bishi Bank 1,560 

.... 3.04 +O.0< M'blBhi - 618 


quoted on the 


suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights. I Energ Rea...'..!"!!! 1.46 I I M.bishi E act"".* 


M'b shi Estate— 665 



Alios 

Aloon 

AWAirl 

AmAdv 

ABiAr 

AmCarr 

ACond 

AmEcol 

AExpl 

AFdSL 

AFIttm 

ArnFrsI 

AFIelc s 

AFum 

AG real 

AmlnU 

AlmJF 

AlnvU 

AmLocfc 

AMagm 

AMS 

AMdSv 

AMKfl 

ANtHId 

ANttns 

APtiyG 

AOuasr 

ASscC s 

AmSB S 

ASoiar 

AWstCp 

Amritr s 

Amnvsl 

Amgen 

AmsKB 

Anadrte 

AnkkJic 

Anatyl 

Anaren 

AndiGr 

Andrew 

Andros 

Apogee 

ApoioC 

AppJeC 

ApIBiO S 

ApidCm 

ApkJMI 

ApkJSFr 

Archive 

ArgoSy 

AnrH 

Artel 

Ashton 

AsdBcp 

AsdKfit 

AseoM 

Aautsn 

As Iron 
Aatrosy 


1*96 in* 
S 11** 
1569 81* 
31 11»- 


528 12% 

151 11 


69 7', 

365 30% 


2 19% 

12 6% 

5 11 

71 8 % 

13 11% 

231 16% 


46 9-16 

5 201* 

66 32% 

25 5% 

425 % 

7 26% 

253 12% 


1030 33 
10 22 % 
134 67* 
1364 23 
29 6% 

979 14% 
158 9% 

7 12% 

16 13 

1244 23% 
157 5% 
94 9% 

3009 21% 
1029222 
619 23% 


7% 8-a 
11 >1 
11% 11% 
B 91* 
111* 11% 
11% 11% 
io? 3 n 

T '* T* 
271; 303* 
6 6 
14»J 14% 

29% 293* 
rh r% 
23% 24 
11% 11% 
341* 3 * 3 , 
11% H% 
IV, 197, 
61* 6% 

11 11 
8 % 8 % 
171* 17% 
IBlj 16% 
h 9-16 
20 20 
321* 32 % 
47, 4 * 

«r 9-16 
26 26% 
12% 123* 
3% 3% 
6% 6% 
3Z*7 33 
21 % 21 % 
6% 67, 
22% 23 
6% B% 

13% 13% 
9% 93* 

12 12 

13 13 

23»j 23% 
41. S% 
9% 93* 


Chief price changes 

(In pence ttnless 
otherwise Indicated) 

RISES 

Tr2%¥iIL2013— £ffl£.+ 
Bank of lre - . ' 27E ,+ 



- 244 :-FB 

Emessljgh--.i— i 

• -235, 

Foster (John) — , 

J6 + 4 

Golden Seep 

487 453. 

Goliath Gold 

;5«h-+2S 

Hanover Invs. 

= .138 : 

Kwik-SaveDis — 

..208-+I6. 

Lucas Inds. — 

• - 28& .4 .S'; 

Menzies (J) — - 

283-416 

MiUetts Leis — _ 

163 413 

P&ODefd. 

355 4 8 

Peters Stores . — 

. 82 4E 

Photax (London) . 

53 410 

Shell Trans 

. 717 4. h 

TerrexEes 

27+5 

United Bis 

193.4 7. 


Treas. 13pc2000 -- 

116% 4: ft 

Applied Comp — 

165 - is 

ACM - 

BP . — 

.84 -. 8 
. 553 - n 

dive Dis — — 

5Ir'-7 

Comm Union 

224 4 8 

Grand Met 

305 - 15 

Micro Focus- 

325 -A20 

Smith St Aubyn- 

46 - % 


Trusth Forte 


1390 8’- 
48 28 

101 12 
22 10 % 
12 4% 

26 13*7 

30 7% 


9*7 93* 
20 21 
20 21 % 
221, 22% 
15 * 

25% ZS% 
9% 9*7 

a. a. 

27% 271, 
71* 7% 
S 8% 
27% 23 
11% 117, 
10% 10*7 

4 4 

13 13*+ 



CyprSv - 
Cyprs «1 


.0810 B 7 I 7 • 

2 23** 23% 23% 

20 s 79 9% 9 .9 . 

•41- 3% 2V 2% 


D D 

DBA 247 17 16 16% 

DCNY 4 35e 9 64% 64 64% 

ODI 27 , 3% $1* • 3U* 

OEP 118 9i» 6 4N, --- 

DLltes 250 11% J2 

DNA Pf 79 7% 7% 2%=:. 

DSC . 1092 217. jn**3£r 

DaWbrg. .' 23 1 6% ft; 7*6; 

DmiMr- • t . 111 ■ 10 % Yfc'llfc 
DattySy • r 1433-27% ‘XT &S 

OaiasF - 22 28*7 261* 28*5 

DmnBlo 235 51* . 47, 5** 

DanGp .13 . 3 94 04 94 

Dsterd s 21' 19 % . 19 19** 

Ok IO 56 7 -13% IS*, 13% 

DtSwtch . --\20B. 5V 5- -5 

DWnwr 2 7% 7*4 71* 

Dalper . 2ST 3% S'* 3% 
Oriecp- •• . 7 16% 191* 16% 

Otasth .. 101 4 + 3% 3% 

Datum ' - - 0- 5% 5% 5% 

Oeuphn ' 1-96 37 38% 39 % 36** 

OanW s 9- 15 14% -15 


231 6 % fc/i.... 
111 - 10*7 :nivi3W 

1433 27% 27* 

22 281 ? 26 ** - 28*7 '. 
235 5% . 4», S% .. 

3 94 04 94 - 

21" 19%. 19 19»*. 
567 13% 13% 13% 
208 . 5%- 5 -5 

2 71* 7*« 71* 

2ST 3*a S'* 3*7 

7 18% HP* 16% 

101 4-3% 3 % 

8 - 5% 5% 5% 
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TORONTO 

Closing prices May 16 


2690 Abll Pics 518% 
205 Ackiands 5 16% 
29050 Agmco E 516% 
-1500 Agra Ind A 57% 
32182 Ait Energy 521% 
3100 Alta HS* 515% 
900 Algo Cent 522 


17% 18% 
161, 16% 


16*2 16% 
7% 73* 


20 % 21 % 
15 15 


2996 Algoma Si 


1400 Andra WA f 525% 


2550 Argcen 
2400 A ICO | r 
2250 BP Canada 
60515 Bank BC 
4774l9Banfc N S 
156200 Bamo o 


21 % 22 
21 % 21 ’, 
25% 25% 
20*7 20% 
9 9 

34% 34% 
5% 5% 


16725 Bonanza R 430 


12 % 12 % 
136 142 


15400 Bialorne 460 
21500 Bramaiea 517*2 
200 Brenda M $9% 
167209 8CFP 59% 
901340 BC Res 235 
136057 BC Phone 322% 
1435 Srunsnk 514% 
1450 Budd Con 524% 
81469 CAE 517 

550 CCL A 527% 
2000 CDtstt 0 I 55% 
4275 Cad Pm $14% 
72175 C Nor West 522% 
1100 C Packrs $29% 
5146 Can Trust 537 
200 C Tung Si4% 
210 CGE 565% 

17D173CI 8 k Com M3% 
2800 Cdn Nal Has 30 
25+357 CTire A I 59% 
100 C Util B 516 
3400 Cara Si3% 

1516 Ceianese 57 
3+5 C Distb A 95% 
2000 CO isib B I 55% 
5200 CTL Bank SiO% 
2170 Corniest A 56% 
5700 Coseka P 375 


425 425 

475 480 


17% 17% 

B% 9% 


& 235 

a 


23% 24% 
16% 16% 
27% 27*7 

ft. ft. 
22 % 22 % 
29% 29% 
36% 37 
14% 14% 

65 66 % 

32% 33% 
30 30 


9% 9% 

16 16 
13% 133* 


8% 7 


5% 5% 

10% 10% 


2600 Camon A 511% 
59677 Crown* SI 9% 
52200 Czar Res 200 
24748 Daon Dev 440 
12350 Denson A p Si 4% 
14816 Denson B f $13% 
BOO Devstcon $7% 
6235 Diduisn A f 56% 
2000 Oicknsn B $617 
10124 Domsn A 250 
174625 Masco 825% 

3200 Du Poni A $ 16 % 
30100 Oyta A $40% 
4200 Bcthom X 57% 
2200 Em co S17% 

5000 Equity Svr S 8 % 
500 FCA hid 520% 
7850 C Falcon C $17 
6975 Fknbrdge 520% 
1000 Faray Res Z7B 
5060 Fed Ind A $22% 
200 Fed Pfon $23 
22500 F City Fin $13% 
5475 Fraser 523% 
600 GenCUs A $29% 
51834 Geae Camp 510% 
12514 Geocrude 290 
2300 Gibraltar S9% 
6690 GokJewp ( 57% 
3000 Granduc 60 
25297 0 GL Forest $20% 
100 ® Pacific 530% 

6051 Greyhrtd $25% 
2602 Hswier 519% 
1157 08 Hayes D SiO 

2944 H Bay Co $16% 
87527 Imaeco $29% 
17300 Indal $15% 

100 Inglb 515% 
42396 inland Gas $16% 
40100 Inti Thom $ 6 % 
3680 Intpc Pipe 638 
800 hiaco B $ 20 '* 
51350 Jannock $13% 
300 Keisev H $37 
1131S Kerr Add $15% 
9026 LabeU $26'* 
69965 Lac Mnrts S347„ 


H%h Um Qua Chug 

11 % 11 % 11 % +% 
197, 193* 19% +% 
00 194 200 +6 

40 410 435 + 25 


H*b low Ctae Cbng 


High taw Dose Cbng 


1*>4 19% 

194 200 
410 435 


14% 14% 

13% 13% 


7% 7% 

6% 6% 


6 % 6 % 
2*0 250 


25 25% 

16 % 16% 


39% 40% 
B% 7% 
17% 17% 
8% 8% 
20 % 20 % 
16% 16% 
20 20 % 
279 279 
21 % 22 % 
22% 23 
13% 13% 

£% a 


10 10 

265 285 


9% 9% 

7% 7% 


: 7900 Lacana $123* 
18102 LL Lac $66% 
, 11100 Lotjlaw Co $16% 
100 MDS H A $16*, 
9000 MICC 330 
41620 Mcttn H X $12% 
68555 Merlond E 410 
34294 Mottea A f $17% 
730 Mo toon B $17% 
300 Murphy $24% 
1675 Nabisco L $25% 
130461 Norsnda $ 15 % 
13125 Norton $16% 
746823 Nva AHA 1 $6 
500 Noweeo W $20% 
15601 NuWSI sp A 50 
1 36500 Oakwood 59% 
2800 Oshawa A I $27 
1450 PsmouT $8% 
5150 PanCan P 536 
400 Pembina $ 18 % 
15103 Ptwnu> OU $9% 
1175 Pine Point $30% 
4500 Place GO 138 
15060 Placar $25*, 
100 Prov»0 SIS’, 
1400 Oue snjrg o 440 


12% 123* +% 

61 63% +11 

17% 18% +% 
16% 16% - % 
305 330 + 20 

13? 12% +% 

390 410 +15 

17% 171* -1, 
171* 171, +% 

24% 24% -% 
25 25% 

14% 15 -% 

15% >6% +% 

5% 6 +% 

20% 20% -% 
47% 50 +1 

8% 9 -% 

26% 27 +% 

6% 8% +% 
34% 36 +2 

1W, 18% +% 
&% 8% -% 
30% 30*2 
138 136 +8 


25% 25% 
19% 19% 

9% 9% 

lfi 16% 
26% 29% 


14% 15% 
15% 15% 
17*, 18% 


8% 8% 
37% 38 
20 ** 20 % 
131, 13% 
37 37 

147, 147, 
257, 26% 
32% 32% 


I 110 Ram Pet $6% 

11100 Ray rock I 58% 

19383 Redpath $12% 

10015 Rd Stonhs A $22% 
3774 Revn Prp A 150 
1500 Rogers A $10 

908 Roman snr. 

2500 Rotnman $40% 

l9041SSceptre S8% 
2980 Score t $25% 

108578 Sears Can $ 9 % 
88748 Shell Can 3?g% 

15805 Shemtt 57% 

1310 Sigma $8% 

1400 Staler 8 I $10% 

3666 Soumm 551% 


25% 25*, +% 

18*g 18% +% 

415 440 +15 


6610 St Brodcst S19% 


59106 SleictJ A 
22511 Sulptro 
3000 Sleep R 
6*218 Sydney a 


61* 6% 

6 % 6 % 

11% 12 +% 
21% 21% -% 
ISO ISO 
10 10 + % 
11 % 11 % +% 
40 40 -% 

8% 6% -% 
25*, +% 
8% 87, + % 

28% 28% -% 
7% T% 

8% 6% +% 
10 10% + 1* 
51% 51% +1% 
19% 19i* 


5000 Tslcorp 
900 Tara 
500 Tuck Cot 
18255 Teck B t 
500 Teledyne 
35669 Te* Can 
25325 Thom N A 
65751 Tor Dm B 
32445 Tor star 0 I 
BQQ Traders A I 
9120 Tins Mi 
11*89 Trinity Res 
39635 TrnAMs UA 
56652 TrCan PL 
*6862 TMmac 
1800 Tnzec A 1 
28300 Turbo 1 
376 Umcorp A I 
600 Un Carb Id 
11359 U Emprise 
2400 U Siscos 
24150 Versd A I 
1750 Vestgron 
15100 Wekiwod 
4618 Wsstmm 
3700 Weston 
403085 Wood wd A 
4900 Yk Bear 

Total sales 


90 95 

24% 24% 
13% 13% 
13% 13% 
11 11 
35% 35% 
20% 21 
20% 21 
227, 22 % 
207, 

11 % 11 % 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


1? Month P/ Sh DoM Prev" 

High Law Seek Oiv. YW E 100$ High Low Quote date 


12 Month 
Hgb Low 


P/ 

Dw. YW. E 


Sb 

1 60s High 


Continued from Page 35 


385 3S5 
26% 26% 


& a 

25% 26 


50 51 

7% 7% 


15% 127, 
«% 5% 

10 7% 

101* 7% 
10% 7% 


11% 117, 

11 % 11 % 


11 % 6 % 
47% 3$* 
13% 10% 


105 105 

57, 6 


21% 16% 
20% 18 


10 % 10 % 
12% 12% 


14% 147, 

81% 82% 
16 16^ 
6 6 
>.162 shares 


68 53% 

80% 84% 
14% 6% 
7% 3% 

147, 6% 
11% 8 % 


23% 13% 
77% 57% 
20% 11% 


Snyder 2 12. 

Salitron 

SCEd pi 1.02 io. 
SCEd pll.06 11 
SCEd pri.08 11. 
SCEd pll.19 11. 
SCEd pM.08 8 6 
SCEd pil 45 11. 

SCEd p*2 3Q 11. 
SCEd p»2 21 11. 
SCEd pf7 56 11. 
SCEd pfB.B6 11. 

8pr1onn 
SpeflOP 

Spencer 24 2.7 * 

Spndthn 

StHevn .06 1.4: 

StdPrd .80 4.1 £ 

SKfShr 10 b 15. 1 

SlarrtH 1 


70 15lj 
123 7% 
35 9% 
11 9% 

30 10% 
30 10% 

z400 47% 
6 13 

6 21 % 
307 20% 

25 68 
57 80% 

* H* 


16 5% 
32 19% 


15% 15% +% 
7i* 7% +% 

9% 9% +% 
9% 0% 

10 10% 

10ij iq% -% 
47% 47% 

13 13 

21% 21% +% 
20 20% +% 
67 67% +% 

76 80% +1% 

7% 7% -i* 

f- s . 

6'b 6'9 

9 >8 9% | 

5% 5% +i, , 


221* 16% 
13% 2% 
3% 2 

6% 21? 
3H* 23 
61 47 

9% 5% 

121, 7*, 

2 9-16 

12 8 % 
19% 11% 
10** 77, 
87, 6% 

141* 3% 

4 

15% 3% 
28% 20% 
3% 1% 


19% 18% -% 
66% 663* +% 
18 16 
19% 19% 

2 2 - 1 , 

19% 19% 

6*8 8% 

2% 2% 

5% 5% -«* 
7% 7% +% 

5 5 -1* 

16% 16% +% 
27% 26 +% 

I I 

13% 133* -*-«« 
16 17% +1% 

53, 5% -% 

!•’« *7, 

21 % 22 +% 
4% 43* -1* 

II 11% -% 


MONTREAL 

Closing prices May 16 


19% 18% +% 
260 260 -10 
220 224 +4 
31 33 +i 


Bonk Mont 
Ck. 

Con Bath 
DomTflA 
MntTfSt 
NaiBk Cda 
Power Corn 
RollandA 
Royal Bank 
RoyTrstco 
StoinlJfBA 
Total Sales 


127 26% 267, +% 

$283* 28% 283* + % 


S16% 16% 16% - % 

Sn% 11 11 % 


21 

14% 

Stepan .68 

3513 

2 

19% 

3% 

«# 

Start El 

13 

24 

2*, 

23 

7% 

ShlExt 

10 

10 

19% 

8'i 

5% 

S»rfSft130 

1.6 25 

156 

8% 

3% 

1% 

Smxw 


3 

2% 

3% 

5% 

SumftE 


62 

53* 

t! 


SunCTy 

9 

13 


11% 

5 

SunSL n 


91 

5% 


$19% 18*, 191, +% 

5343* 333, 34 _% 


17% 11% 
287, J6% 


520% 20 20 

$29% 28% 267, +% 
$ 20 % 20 % 20 % + % 
$39 38% 39 +% 

2.746.854 snares 


2% % 

14 6*j 

167, 111, 


67, 4% 

a s% 


8% 4% 

14% 61, 


SuorFd44b 
SupCre 
Supind 20a 
SuprSr .36 
Susoueh 
SwhE n 
Sw*f8n 1.20 
Syria loy 
SystEns .10 


83 28% 

66 1 


38 13% 

143 U17% 
46 5% 

5 1 7, 


HAND - DELIVERY IN PARIS 


Many of our subscribers already receive their copy of the 
Financial Times on the day of publication. If you live in the 1 st, 
2nd,7th,8th,9th,15th,1 6th or 1 7th arrondissement, Neuilly or 
La Defense and would tike to hear more about this service, 
then contact : 



11 % 6 % 

121, 7% 

15% 5 
147, 67, 
18% 13 
10 % 6 % 
15% 9', 
57, 2% 

4% V, 
22', 13% 

g> 

7% 3% 

2C, 7% 
505% ?r 2 
5% 2 

31% 21% 
11 8 % 
16% 7% 
5% 2% 

31% |r% 

10 % 5 ^ 


.10 .9 14 

T T 

.331 5.1 20 
-Ida .8 23 


40 jl% 

T 


a a 
s* ? 

153* 11% 


111* 8% 
21 14% 


23 16% 

3 1% 


3 t% 
191* 10% 


227, 10 % 
5% 

1«, 1*% 
14% 77, 
10 % 5 % 
15% 9% 


TexAEpi 

Tuscan St 

ThorEn • 2£ 

Tidwell 

TolBd p»4.» 14. 

TolEd pi 8. 32 14. 

Tonal .38t 5.0 10 
ToilPt g .24 
TotPl wt 

TmsLx.05r .4 12 

TmsTeeS* 3.7 10 

TriSM .40a 4.3 

TrlaCp .69t 7.0 

Tndex 27 

TubMsx 2 

Tukex .44 .3.611 
TumrC 120 4.3 9 

Tylr vas 

U U 

UNA 

Uimue 10 

Umoorp 7 

Unicp pf 75 S.S 

Unimr n.91e 86 
UAirPd.540 30 10 
UnCosft . 12 

UFOodAIO 5.7 18 
UFoodB 15 

UtMed 16 

USAG wt 

UnitalV.94i 17 19 


87 20% 
311 3 
78 2% 

12 3 
z 150 29% 
*20 58 
5 8 

198 12 
20 1 


O*‘0* ... • - Cb'oc 

□me Pwr. 12 Momh .* P/ Sb 0m, Pm. 

low OsonCtea High Low Stock Ow. TM. E ISOs High lew DaonOon 

197, 197, i/'S 11% Wetftc n,Q 2 a .1 17 202 13% 131 . 13 % + 1 . 

V.* ® + > 2» Waln«014 2.9 6 2 .g 1 

2% 2% +% 14 - 63 *- VVeMtm 11 33 irjL irn^ .rS. 

au-'jsa f, I i ^ 

% s--s “■ i r P*- 


11 117, 

29 17% 


20 7% 

29 3% 

30 12% 

2 28 
41 2 

u 

S 21? 
117 13% 
1708% 

23 133, 

192 10% 

21 177, 


11 19% 


197, 197, 1 /', 

2 +, 3 +% 61, 

a 2% +% 14 - 

29% 4% 

58 58 . 291* 

77, 77, -% 4% 

117, 12 39% 

1 1 “1-1618% 
11 % 117, - 1 , 131 * 

17% 17% -% 14 

87, 9% +*, 19% 

97, 97, +% 201* 

7 7 31% 

3% 3% 30% 

12% 12% -% S% 
28 28 +% 11 % 
V e 2 +% 117, 

ft -% 

11-18 11-18- tie s' 
13% 13% .5, 

10 % 10 % 3?, 

17% 17% 21% 

19% 19% 10 *» 

1% 1% -% 


131* 13% 4-% 


4% 47, -% 

10% 10% - 


5J* Ktf 4 - 40 

8i« Water g .20 
57, WDigia 
71* WlHRhn 
147, WIRE! 1.54 
16 WsmSL48a 
9% WhEnts 
2** Wichita 
107, W1snem40 
7% WIlfcxG 

I WUonB • 

18% Wmttn 2L24a 
8 Wdstrm.40 

II WkWaa62 

2 % wwdee 

17% Wontin.25f 
12 Wrathr .02 
»% WrglH g.OSe 


2-4 8 7 28% 

49 1 

11. 211038% 

15 82 10% 

13 83 11% 
20 767 137. 
17 23 18 

7.8 18 18 20 
16 13 86 30% 

23 527 27% 
102 3% 
3.6 8 4 11 

4 IS 10% 
35 1% 
m 10 221 , 

4.210 4 BV 
3.8 7 20 1& 

206 57 4% 

7 36 if 
.1 20 20 
33 1435 10 


10 % 10 % - 
87a. »» -r% 

a . . 

28% 26%-'-% 

38 38% +% 
9% 10% +% 

107, 11%->% 
.13% 13% “% 
17% 17% -% 
19% 19%'-% 
30% 30%. -% 
27*1 275,' —3, 
3% 3% +% 

11 11 
10 10 % ■ 

a .ft +v 


^ i^ ft$ 


si -% 

197, 20 +%-. 

0% .9% -% 


39 15% 

3 19 


1% 1% -% 
IS 15 “% 


UniW n 40a 2.1 


10% 9% 
1B% 10% 


27% 16% 
12% 4% 


Bar .331 51 20 
TEC .108.6 23 

TIE 

Til 39 

Tab Prd .20 1.1 12 

TandBr 

Tasty 40 28 13 

Team 

TchAm 

TenSym 14 

TechOp '3 

TschTp 7 

Techtrl .30 1.8 9 

Tajonfl 30e .1327 

Teieoon 

Telflex 44 1.8 13 

TelDta .36a 56 13 

leisri 26 

Telesph 

Tonnejs 13 

TexCd gi.20 
TaxAir 4 

TaxAE .891 &4 44 


16 6% 
73 12% 


595 6% 

5 »?» 


108 18% 
34 6% 

14 14% 


6% 6% 
121* 12 % 
6 6 
10 % 10 % 
16 18% 


5% 2% 

7% 3% 


1% % 
If* 9% 
71* 35, 


6% 6% “% 
14% 14% -% 

2% 2% 

163* 18% +% 
57 57 +% 

3 4% 

16% -% 
206 +% 
Z% 21* 

27% 27% -% 
10 10 % 

7% 77, +1* 

37, 4 

5% 5% 

26 26 +% 
13% 14% +% 
6 6% +% 


44 167, 

1 57 


28 4% 

11 165, 


zlfiOOiSW 
B 2% 
30 277, 

32 10% 

33 77, 
354 4% 

2 5% 

70 26% 

454 14% 
90 6% 


187, 11% 

647, 52% 

% P 


UmCm T6 

UnhrRs 23 

UnvPai 

V v 

VST n ,30e 3.1 
Vaityfl si 40 7.6 14 

Vabprs .44 ao 12 
Vsrbcm 

Vent 23 

VHsh 

Varna 

Vsmli .20 2.1 11 

VsnplB .10 24 

Vtcon 11 

Vintge 

Vlroo ,04r .3 10 
Valntl 

VtsuaIG 30 3J 13 

Vopto* .38 3 2 13 

VuIcCp eg 4.3 11 


183 7% 
35 12% 


8% 8% 
27% 11^ 
317, Mjt a 
2% % 

ft ft 

26 17% 

Id, 8 % 

7 2% 

4% 1% 

5% 3*2 


33 13 
3 2 13 
4.3 11 

w w 
20 
1.7 13 
.9 13 


WTC 20 

Walbar .40 1.7 13 

WarraB .18 .9 13 

WmC wt 

VWH a 6 

WahPM .96 .6 16 

wnrr 1 . 7 # 6.9 ie 

Watee A 30 2.2 a 

vTuiiro 

Wabcor 

Wedco 13 


V 

73 0% 

15 16% 

24 22% 

218 7% 
51 5 

2 37, 

10 % 

32 9% 

1 4% 

294 77, 

1 ft* 

1$ 84% 

23 11% 

2 16% 

w 

1 • 7 

4 23% 

3180 18% 
37 1 

16 8% 
1<# 116*2 
27 25% 

5 9 
23 47, 

15 2 

2 4h. 


19 19 5% 

5** S% +% 10** 

18i, 183* +% 23% 

lfi »3 "% 65% 

7% 7% -% 33 
11% 12% 57, 


9% 9% -% 

18% 18% +% *?% 


• X Y 2 

5% YankCb 12 27 

* Yaniny W 1.5 13 13 

Zmwr .10 1 6 30 

18% SOgo pi 2.68 IS. ?i 
34 SanJW 2J0 4.7 10 17 

23% Sandgieao 32 7 29 
3% SwimrM3t io. 11 1 
4% Sound 0 .15 2.7 7 1 


7 7 

S'* 5% 

6 *« 6 % 
0231, 231 , 
62% 62% 
25 24% 

4% 4% •- 


18% 18% +% 

22% 22*,.+ % If* 

73. 73. +1. 5’* 


. Sound A .20 35 7 20 

fa SMndpfl. 20 12. 26 

11% Sbarron ,32 

Seeptrn 2 

|f* -50 3.S 11 18 - 

1 % Schooip 33 s 

1*8 4.1 17 10 

38* ScrMgt .10 M 78 
14% 0NL8B 7 8 

34 SbdCp .50 .8 5 8 


7% 7% +1i 

4% S +4 “V 

F* *141 

% % +1-1P25 1 * 


7% ft « 

3 % 3% +% fa 

15% 15% +% 

64% 54% 7% 

9 9 

a « : i % 
Z_ L. iS 


10% 101* 
ul4 131. 


u14 131, 

4% "4% 
2tf 20 - 
2 2 ' 
11 % . 11 % 


•-> 
S'*- . . . 
6% . 
23% : 

821*- -% 
25 +%• 
41* ■+% 
51, -h% 
5% +.V 
10 %-.' 

14 +% 


5% 47, 

Wt 


1% Seaport 

I0i, SacCapiBe 1J8 -12 

% SeoOtt ■ ,0 

S 4 60 

3% SeftgAs 13 IT 

2% Semtch i 


»S Srvbco .28 2.7 ig ^23 


23% 23% 2% 

16*4 16% iS, 
1 * 15 

8 ** 8 % - % 13 

» 

L k ■’* 

a a st 


7% Servo jf jo 

& & ^ 8 11 Vtn 

ft* B so IL 

IS. SiwSonJTl . 2A29 135 

3.8 10 212 

S% Srfco .20 3 6 20 8 

3% 1>3,S 64 

5“"**** 97 

J? r» 3.1 Si 

»% SmtJiB .80 3.4 j 


1^4 147, 
59 68% 

1 % 1 % 
14 13?, 

«» 1% 

¥• r 

2%- Z% ; 
im z ..ioi 8 , 

ft ft. 

11-16 B-18 
U171* 18% 
14% 14% 

11 107, 


u -l 

f.-V 

.137,. : 


5 -' 

'2% “T% 
.10% +% 


6*2 5% 

15% 1*5, 
4 3*e 

U19% 197, 
*7% 17% 


m 


2 ri 

S,.+J 

17 hJrh. 


Benjamin M. HUGHES 
Financial Times (Europe) Ltd 
Centre d'Affaires Le Louvre 
1 68, rue de Rivoli 
75044 PARIS CEDEX 01 
Tel. (1)297.06.23 


FINANCIAL TIMES 

EUROPE'S BUSINESS NEWSPAPER 


Get your News early a in 


fine Zeitung erst mittags geliefert, hat fiir Sie nur 
den halben Wert. 

Damit Sie Ihre Financial Times noch vor Geschafts- 
beginn erhalten, haben wir unseren Botendienst in 
Hirer Stadt weiter verbessert. 

Einzelheiten erfahren Sie von Financial Times in - 
Frankfurt. 



Rufen Sie die Abonnenten 
Abteilungan. 

Telefon; 069/7598-0 
The Financial Times 
(Europe) Ltd. 
GuioIlettstraBe 54 . 
6000 Frankfurt/Main i 
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Financial Times Friday May 17 1985 


MARKET REPORT 


LONDON STOCK EXCHANGE 


Sell-off of high-technology stocks turns equity 

leading Salts * 1 1 1 *1 1 enucc London operators and 

friMr index back from early record ss? 3r3i 

i- «... ■« «» — — •' 23$p, but CRA dipped 3 to 35 7p. 

up T to iTTp. Photax (London) An outstanding firm feature was 


Account Dealing Dates • f 

Account mde\ 

Dealings dons Dealings Day A»Au*Vx1l 

Apr*® M»y 3 May 10 May 2d 

*■*» ?„ ay *?, ^ 3 . 1 ^ i une 1° « Sip, while Smith St Anbjm 
J .y me .. ia . J yel* Jane 24 lost 2 more for a two-day 

■ n . d 5S , hL£f I relapse of 15 at 46p. In sym. 
prtc^mw. 9J» m mo )>»«» dr/, path ^ ^Itr Mtn fell 10 > t0 

The rise to record levels in MOP. Gerrard and National S lo 
London ' share values received ^25p and King and Shaxson 6 to 
another setback yesterday, the l$2p. Elsewhere, the major 
second in the past four trading clcarers drifts lower for want 
sessions. On this occasion, a of support. Lloyds lost 7 lo 590p 
sell-off of high technology and os did Midland to 355p. Against 
electronic stocks following news the trend. Bank or Ireland rose 


RECENT ISSUES 


EQUITIES 

«• 1 IMS ! 

II Is 3ft — i — ■ ■ 

<1 J £ | High ' low • 
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FINANCIAL TIMES STOCK INDICES 


rose 10 tn 53p in response to a provided by South Australia- - f-p.; - ! V i “ .“i“> 

1 , based Terre r Resources which' ~ F.l*. <700 i&sp l Baneo ee Santander.. 665 & . — — 


newsletter recommendation. 


* May 

■ May 

May 

May 

May 

May , 

, year 

UfL 

i 15 

1* 

16 

10 

9 i 

ago 


of slashed annual profits from 13 to 27Sp in response to the 

computer group Micro Focus, preliminary remits. 

was held largely to blame for Cautious comment and a 


was held largely to blame for Cautious comment and a 
the reversal. Potential buyers broker's “ sell ” recommendation 
of other securities withdrew as in the wake of Che first-quarter 
the prices of high-tech issues figures unsettled Commercial 
tumbled and the FT Ordinary Union Which fell to 220p before 
share index, which equalled its closing 8 lower at 224 p. Other 
all-time high at the opening Composites were sympathetic- 
calculation. retreated to close ally sold with losses of 12 
i 8 down on the day at 1.012.5. recorded in General Accident. 
Micro Focus more than halved G03p. GRE, 703p. and Royals, 
to 325d, a massive foil of 420P- 633p. Sun Alliance gave up 10 

In ibe earlier trade, investors to 470p. Lloyds Broker C. E. 
had disregarded Wall Street's Heath, currently involved in 
inability to maintain earl v mercer discussions with Hogg 
strength aroused by Prime lend- Robinson, closed 17 to the good 
ing rate cuts, the first since mid- at 5S7p in reply to the favour- 
January, to 10 per cent. The able annual results; HR were 


Government So oa 80.57 00.57 80.72. 80.61 80.50 80.06 79.9S 

Fixed interest. \ 80.52* BS.SO BS.63 1 85.62 86.51 85.32 84,74 

Ordinary — 1012,5,1022.3 1012.5 1016.9 1001.9 991.1 884.5 

Cold Mines. 488.8' 494.9 511.3 497.1 495.9. 491.9 6*5.4 

Ord. Olv. View- 4.58. 4.47 4.52 4.60 4.56 4.60 4.42 

Earning!, vid-t ifulh . 11.50 11.32 11.35 11.28 11.43 11.5T 10.29 

P(E RMto 10.6ft 10.B6 10.73 10.B0 10.64 10.53 11.72 

Total bargain! lEBt.i' 26.740 28.607 29,361 27.877 27,256.24,896 21,893 
Equity turnover Cm. ( — 456.2 487.0 439.7 514.46 597.49 507.05 

Equity bargains - 25, 769. 29.398 25.923 *27,246 22,865 18,503 

Snores traded unl>-.- : - ' ra&.a 237 . 7 . 3sa.a 229.7 217.6 201.2 

10 am 1024. 5. 11 am 1032 3. Noon 1017 0 1 pm 1014 8. 

2 pm 1013.9. 3 pm 1014 4. 

BMit tCO Gov*. Secs. 15,10/26 Fixe it Ini. 1928. Om,njry 1/7/35. 
Cold Mines 12/9/56. 5E Activity 1974. 

Latest Indeit 01-246 8036. 

■Nil *» 10 28 


The Motor sector was notable spurted 5 to 27p, after 28p, aided 
for a fresh nse of 5 in Lucas &>' ,7 al1 option busings. 

10 a 1985 peak of 289p. Australian Consolidated Min- 

. _ era Is, on the other hand, reacted 

q !" ^Per/Prmimgs. DRG rose M prpgi-taKiDg id close G off 
5 to ltibp following the annual t 

Stalement. Wace. still reflecting Elsewhere. Canada’s Hemlo 
the profils recovery, put on 4 p3rlners attracted revived specu- 
wl » l * Good R elats®as j ative guentio^ and Goliath Gold 
addi.-d b at -18p. rose 25 tn 510n, while Golden 

Secondarj- issues provided the s rt ptre pu t on so to *S7p. 
nou-w-orihy movements in Pto- Proceedings in Traded Options 


^185 |F.p; 3/5 226 (160 1 * Bedford 1 William .5p 160 n3.B' 8.6 3.1T7.7 

*130 F.P. 17;5 :U8 ,100 siogoen Ina*. lie'....- 7.2 1. a 8.71 8.1 

375 '200; — ^53 341 -British Aerospace EOp 246 I- 1 13.65 3.1 4.6-7.9 

165 -F.P' 1 — -175 -160 /iedayform Props. 5pl6B '—2 ba7, 5 2.1- 6.410.6 

135 F.p: — 135 .124 Coloroll lOp 124 -5 i bA4.6 2.5. 5.2 1 1.1 

200 -F.P. 31:8 300 260 Domino Print. Selene. 500 * 15 ul.75 4.3 1 0.840.0 

; 117 F.P.,Jl/5 ,130 USD ‘^-Electron Hovm lDp 327-2 &g2.7 2.8 3.0ZJ.1 

— f.p. — .43 .37 .German Small. Wnrtlk 43 . . — . — ; — i — 

M29 F.P. 7-6 '200 ‘172 i-Keward Group Sp .. 1B4 i-r4 i &g4.B, 3.2 3 2 13.5 

;15C FJP, 7:6 205 .165 *Huntlelgh T 00 H Sp„ 205 ul.S 3.5 1.0:32,4 

100 F.P. — .103 '101 Marti nCurrle Pac.OOp 101 -1 1 — . — — 

■28 F.P. 14/6 - 30 : 38 i+MaxIprint lp 28 - 

'-ISO ,F-P. 7-6 174 '145 '<»Moorgate Group 5p 174 +4 bflS.O 5.2 1.6. S3. S 
175 F.P. 25 S ;210 .278 'New London OH 5p. .. 17S - . — : — _ , _ 

'.113 F.P. 29'5 |119 114 ^Norscot Hotels SOp. 115 .... - - • _ 1 _ 

«* F.P. — I 90 . 73 PM. Warrants 78 . . — - — — : — 

100 F.P. 16/4 ll07 1 84 nfrPcpa lOp 90 . u3.D 2.5 4.B IS.0 




pertiLK. r.rtod annual resulis and weVe 'doniinaied bv the ’intr/h 100 f!p!ib/4 [107 i 84 ao ! .' ua.o a.sAfi'rj 

a confidi-nt slaicment lifted dllf . tiOT . n r sterlinc currencv HO F.P.- 7.6 1112 109 Peraimmon lOp. 108:... bg*. 7b 5.6. 6.3 6.; 

Hanover i.v«:o»ais i3 to usp. %S 2 L &iSS^T& "i 3- ' to H {SSSSStr:: Hi-. 1 z ■■z'-z z 

uhlie Hn.":, mention helped Lon- am /future sessions will begin 100 F.p. 7-6 '10& -102 .'Prostwrek Sp. 1« - .. u2.1 3.5 2.9 U.J 

irol aecurllics improve 1* to a . ann ami and conlinued — iF.p.26-4 ; 95 • 75 Irea W arrants 73 - - 

3Dp. Recailon continued to KHcklv thmuehnn* thn cetsir,, 1x0 'F.P. 10 5 114 104 Scott Greenham 1 Op. 105 - bflS.O, 8.4 4.1 IS.f 

inV. 1-1 hHUDiT-it IMn .in 4 K„t bnS r? “rouenout the sesfiltei, --275 IF.P.. 7 6 l 205 !l75 ^snerwooa Coin lOp 105 ,65.75 3.4 2.119.: 

aurji.i outers at lubp. up i. out resulting in an encouraging total fi75 -f.p. b-s 185 |170 isintrem iop„ -lfla : ugtJM 3.3 1.4 m.c 

t.usslns lost 15 to ISOp on occa- nf 2.4X0 contracts comnnsint 130 F.p. 10 5 143 137 AWnyne K«rr lOo 143 ' : ul.S 4.2i 1.5 22/ 


u3.D 2.5 4.8 IS.0 
|4.75 3.6, 6.3 6.2 


100 F.P. 7-6 106 -102 ,'Prastwrcfc Sp. 104 

— iF.P. 26 4 j 95 ; 73 ,REA Warrants 73 


u2.2 3.3. S.9 W .1 


3Dp. Recallon continued to KHcklv rhrauchnut thn o.«,(ii 1x0 'F.P. 10.5 .114 104 Scott Greentiam lOp. 105 • bq3.0 8.4 4.1 IS.6 

inV.i -1 hHUDiT-it IMn .in 4 bnS r? “rouenout the scssitei, -- 27 a IF.P.. 7 6 l 205 !l75 ^snerwooa Coin lOp 1B5 , 65.75 3.4 2.1 19.E 

r „r . * ocn up *ki )ur resulunc 10 an encouraging total fi75 : f.p. b-s 185 (ito Isintrom io p- _i62 .’ ugtjM 3.3;i.4M.c 


4.11*41115 lost 13 to i*up on occa- of 2 .430 contracts comprising 130 F.p. lOS 145 >137 * Wayne K«rr l Op 143' : ul.5 4.2i 1.5 22.7 

bional soiling. Residential pro- ^ glfi ra n s 9n( j 614 nuts. Activity *** f.p. 84-5 72 ■ 68 4 <wyKo Group lOp. • bg 8.4 8 . 4 , s.ft 11.7 

S eny . developers Mount view elsewhere centred on recent " 

firmed 5 more to 390 p, but C. H. f aV ourilcs British Telecom, riyrn tUTrnrer eTAPtre 

Bearer slipped a couple of peace whjch attracted 695 calls and 496 FIXED INTEREST STOCKS 

tn wnp with the new nil paid puts Bats also returned to ----- 

shares the same amount off at j 3V our and recorded 436 calls issue , -- _ ■ . : 

32p pn-mium. Mnd I62 puls . Tota ] conrracts **}!* 1 3 5 i«s ! 


- — - unaltered at 289p, Willis Fabvr 

The European Options and f” 1 * on 22 more at 595o and 
London Options tables were fj? u ‘ art Wriphison added G at 

not available for this edition w3p. 

Among recently- issued equi- 
ties. Domino Priming Sciences 

which put the Conservatives last 2w£’ ea stxonfil> and TOSe 15 to 


HIGHS AND LOWS 


S-E. ACTIVITY 
INDICES 


of the three major parties, had 
similarly failed to harm confi- 
dence. 


300p- 

Zicaaing Breweries moved 
higher but finished below the 


Early equity business was best levels. Bass, interim 1 remits 
brisk with institutional opera- Wednesday. , touched 

tors inquiring for stock and the before sen 1 mg ^d eaT *JJ?° 
market promising to dose at a balance at 562p, while Wfelf 
new record. In sharp contract, bread, preliminary figures ex- 
trade in most areas of the Peered the same day. hardened 


— | 1985 Since Compllat'n J5 24 

> Hlflh > Low High . Low Daily 

' — — — Gilt Caged 

Govt. Sacs.' 62.00 j 78.02 127.4 ! 49.18 - ' 151-6 ,W - J 

lI8 '*' ! IMIU : <•"-«» ! 13 -Mb. .■‘SfiSff,™,.. 167.0 190.5 

Fixed Int... 66.19 : 82.17 . 150.4 - 60.53 Value 922.1 984.3 

I |22;4) • (ZB. li -36# 11,4/yT (S, Win '5day Average- 
Ordinary.... | 1084.6; B28.7 1029.6 j 4B.4 ,G, «Edg«d ; 

IM/Il (3 It ittiliU) !-2!.6.4 Di iemJtitSf”-'} ■' W 2 

Gold Mine*' 536.9 1 439.6 : 734.7 I 43.5 l' Baraain*-.il70.0 166.0 

I (I&:«| . |2b- lj |15 i2/!3i ^29,10 71.- Value 987.7 883.4 


market from noon onwards was 


sporadic. 


Individual Scottish 


couple of pence lo 2l3p. 


Newcastle. 


gpwi U WI W 0UIIIC IUUI V IVUdl , . . , .. j. , — — 1 - — 

leaders came under pressure, nefilected marxet since us 011 ^ hJd hopes resurfaced. Home and gave up S more to 320p; il general mceiin^. 

notably Plcssey and Grand *or Matthew Brown was rererreq Charm advanced 8 to 352p and was announced late yesterday 

MetropolKan, the latter surren- t° Mononolies Commission, Millets improved 13 to 163p: the that Reliance Group Holdings BP CRSICT 

doing Wednesday's sharp gain rallied 5 to 135p. latter's results are scheduled fur had increased its stake m British Petri 


32 E premium. !in d 162 puts. Total conrrat 

P & O Deferred revived among uan s&cierJ amounted to 8,021. 

Shippings, rising h to 355p, after 

356p. follnwing news of a sub- 
sidiary's property development NEW HIGHS AND 
plans. Elsewhere. Milford Docks ____ 

advanced 6 10 83p on renewed LOWS FOR 1985 

speculative support Ntw „ IG( « , iOS1 

John Foster featured Textiles 
with a gam of 4 lo V6p, after banks «i> w 

SOp. in response to better-than- mTJu? i*!& % 

exoi-cted results e, tT«5«^E5 L V 1, 

Imps, supported of late on ilect*iovl!s tai 

hopes that the sale of its Howard KNGI pm£5s l «Ti nak 

Johnson motel and restuarant industrials «9 » 

chain was imminent, improved ’“lKSure *«» 

funher to 19Sp before closing 'S2e?5 s «aV 

3 easier on balance at 192p. raoptRTv i4» 

Bats, on the other hand, put on Tetmfra Hi 

8 to 320p following the annual 

NEW LOWS m> 

AMERICANS (11 

SauI iB F • 

BANKS 121 

Cllte DiUbiini Smith Si. Aubyn 

CHEMICALS tit 
CCMBros A <x> 

Tan Croup Gee (Cecil) 


price | 5 5 : g e ei 1665 
i' ■ Ss 

: JEq 3 £■= 

. <0- * Hlgh> L 


High' Low I 


ir^ l 

1 5® .+ ° f 

1 I ~ 


stake m 


— F.P. — | Anglo- East PR*. 12t-.-% Un*. Ln. 95 99. . 

vc F.P. — .105 ' 100 ;Bramaltie.D.i 13%'Cnv. Urn. Ln. 93-2003:106 .. 

85.81 i-50 19r6 31ts< 26 -InL-Am. Dev. Bk. SJtLn. 8015 .695* — U 

90.705 i'30 - 6(6 30*). 29, i Malaysia IQ^t Ln. 2009 1 291*.— J- 

— FJ». ■ — < 1003*- 99), NationwideBiag.Soc.l2>V%Bds.21 (4.-86: 993*. .. .. 

— . F.P. , — ■ 1QO j 99 V Do. 12.-% 12(5 86 .100 ! .. .. 

— F.P. . 6-6 I 99 ; 92 'Plantation Trat cnv. Un*. Ln. IMo! 93 . 

i F.P. • 6/6 208 ,106 [Queans Moat Cnv. IW. Prf_ - 106'— I 

S 'F.P. 14-6 114 105 Soatchi e>.3% Cnv. Cum. Red. Prat^....,l06 .. 

49.895 1:30 12,?, 36Sa 30 iSpalmKIngdom of) lll«% Ln 2010 »...i 63S*;— )* 

— F.P — ' (Sweden (Kingdom of i lQ^at Bds. 1985., .. 

" F.P. —'128 122 'WiNiamB HRfgs.57. CUm. Cnv. Prf.. ,125 1-1 

" . F.P. • — 106 103 • Do. 10, Gum. Prf_ 115 .. 


RIGHTS OFFERS 


- E a Latest 
issue on .Rsnunc. 
price E« : date 


„„ ._ _ . ca&ea ns stase in n.uut. P.irntuim'e firef- chsmical* tit 

an the interim statement. Leading Buildings began the next Thursday. Tern, on the Vickers to 6 per cenL Else- Quarter orofhs wenT in excels Co * , “ Bros A 

Pleasev later regained much of session firmly, but most drifted other hand, fell 6 tu 42p follow- where. Press mention left of raarVet i, i mates hut thc Tara Grou * ,C tS‘ n 

its falL bac* in the absence ofbuying ing comment on the disappoint- Johnson and Firth Brown a JJarS; firm recemfv encoiup Am c«ro^ com?.'“c £, 0 ». 

The strong possibility of fresh interest to close with only ing results and Stead and Simp- penny higher at 20Jp. while ,e«d nrofiwakmc Md'ctosed 10 KISS ErnlSsi""” 

Government funding today modest gains on balance. R..C son “A gave up 8 to 200p in Suier bid hopes prompted lower at 553 d Shell ihree-momh 

stiRed interest in Gilt-edged retried 4 dearer at 378p, after the extended absence of bid Turther demand for Weir Group. ffl^tSScd s*i. h w n .6-SS?" - “ B,wc 

securities. Small sellers domi- 380p. while Blue Circle, after developments. Greenfields which gamed 6 more to 60p. ^ AmeriranT buSnc iiS «™ i ¥ , . ust *!!S5. , 1ti« . 

nated and prices retreated across touching a 1985 peak of 553p. declined 5 to 47p and Our Price Wire and Plastie were good g"?33 adranred to 7’toPrior ASSRrtcimS«i"' 

the board in the absence of any drifted back to dose only a 10 to 425p. again at 105 p. up 7. and Laird ? nJfr D “ ,I0,M 


Nil I 2D>6 - 163j 

F.P. ' 14.6 . 393 

Nil . — ‘ *0| 

Nit ' - . l'ei 

F.P. f 15.5 I 126 


153pm t53pm Bank of Scotland £1 

393 • 323 I Barclay* 21. ' 

40pm! 32pm Beozer (C.H.) 70p 

l'epm >cpm Brit. Empire Sec. A Gen. 5p- 

126 ' 114 Grampian HkJgs : 

7pm] 5pm'4-Grosvenor Square lOp 


■§ S + or 


160pm —3 
3B4 ' .. . 

38pm 1 — Z 

'tpm- 

114 > ... . 

7pm 


286 F.P. 
515 I Nil . 
285 J Nil I 
95 i Nil 


again at 105p, up 7, and Laird 


terest and advanced to 725p prior oH«!* ComB,,,er 
to closing a net 7 up at 7l7p. insi 


worthwhile overseas demand, couple of pence better on the The profits slump of Micro Group improved 4 more to 176p. in ,5 a ? -J 16 m J t wfih ornfli- Mllwt hmbs'' 

Sterling lost »n*e ground day ^at Mto. Jiawbero -John Focus proin p t cd a sharp setback Foods continued to meet with raking in the wake of Wednes- mvumw . 

against the dollar, but main- to _ -«p on Computer Issues and seleeUve demand. Kwlk Save day's first-quarter results and co*.**.. Br« ! 

tained a firm stance over Euro- occasional buying, but tnan j »»» n «.ain nmminem at 2 i»Rn 71. •>«„ 


rained a firm stance over Euro- occasional buying, out rrenen 

pean currencies. Conventiooal Kler, a strong market in recent contributed 


depression were again prominent, at 2DBp, slipped 7 to 235p. Enterprise 
■ica! sector up 10 - wiliUf ^keover favourite were unchanged at 190p follow- 
. United Bisculls rose 7 for a two- jug the annual meeting. Else- 


iutcr SfcrlCtaley 

Swrdtsn Match B 
INSURANCE 111 

FROPERTY 121 

Ciesmt property 
SHIPPING 111 

^TEXTILES II) 


ii 7 1 9i? pm. 7pm-Lon. 6 Northern — 9'apnvT. lb 

1.-5 j 316 295 LAS MO 305 < . 

— | 127pm IlOpm Low iWm.i HOp„ : 127pm +« 


26 i F.P. 28/6 

491 r. 1 F.P. , — 

70 Nil 1 4(7 

375 F.P. 10(5 

11 Nil | 4(6 

222 Nil 1 28(6 


70pm 1 SBpm-Memec I0p 


70pm; 

2pm 

34 *1 


7(6 ( 7'jpm 2 pmN at) on wide Leisure , 2pm ... 

28/6 . 35 i 29 Newman InOa. 3 Op ! 34 '■* 1 

: 64 48 'MOIIver Proapeoting.... — 62 

| 6pm> 3pm,-J-Rtv1in il.O.S.l 5p 3pm —1 

i 11 Spm 1 1 pm 'Second Market Inv. Sp J 11 pm: . 

1 28pm. 14pm'Tesoo Sp M I 22pm + 1 


Enterprise Slrd4r ™ ril “ 

Wp fonow- c R p (|C , TS?*jepen asmn 4 'jin 
ng. Else- Cnv. Ln. 1994 


the authorities 6old the east 
remaincr of the Treasury 21 son 
per cent 2R09 tranche at 96}. folk 
The latest RPI figure, due to be figu 
announced this morning, Is ex- mor 
pected to show UK inflation run- ing. 
ning at a higher rate of between T1 


lnoex-untcea nuu« uau r--* uirspiic dunum day cain 0 ( J 0 I93p. Dee Cor- where Berkeley Emloralion 

fasldon and sUte, f ® n 20 to Wlp. while pontiion moved up 13 to 244p. cased ' 2 to on news that 

6 old the eased a penny to ™P- * - Applied Computer lost another while Iceland Frozen Foods charterhouse Petroleum had re- 

^■ 7 *! jgjay^ .aas i ,. 8 . ; 5 h gsa'is "i SteTa <r£S. 5 ? 

iche at 961. ^j!Sk S nut on 4 ?A Pp€d 25 l ^. 1 5 5p *"*. f M* ° f annual reeling. Buying ahead i 0 17.31 per cent. Highland Par- 

re, due to be figures, out A. monk put on 4 i 0 were marked against Micro- Q f th e annual results, exnected Hniunic moved un B to 32ln fol- 

ramg, is ex- to - 2 ®P on speculative buy- lease. 3lQp, and Miles 33. 360p. towards the end of the month, lowing the annuaf trading Bfate- 


Among the Electrical leadens, lifted Fresh bake 7 to 80p. 


ning at a higher rate of between The chairman’s optimistic pieseey were vulnerable in the 
61 and 7 per cent statcoent at the annual meeting early dealings and fell to X€0p 

boosted Alida Holdings 8 to before staging a good rally to 
Clive fall 235p. close only 4 cheaper on tiie day 

siSTlf aKU" P eters. Stores np ... 


lowing the annual trading state- 
ment. but Caledonian Offshore, 


. ' *“ ' Renunciation date usually last day lor dealing Iree ot stamp duty. 6 Figures 

based on prospectus estimates, d Dividend rata p aid or payable on part ol 
capital, cover based on dividend on lull caplisl. 0 Assumed dividend end 
WFriMCRnfiV^ yield, u Forecast dividend cover dosed on previous year's earnings. F Dividend 

* ** and yield based on prospeetue or othBr official estimates lor 19B5. H Dividend 

• ftYllir CTArffC and yield based on prospectus or other official estimates lor 1984. Q Gross. 

AVI IVL 9IUVIV9 p Pence unless otherwise indicated, tissued by tender, n Offered holders of 

nn lumaiM recorded in Stork ordinary sheios ea 9 " rights." •• Issued by way of capitalicetion. 5§ Reintro- 

BasetJ on bargains recoroeo m OIOCS In r- nnnA M.- nn u,.-,h rw.m.m.m.m m,m« nr 


Exchange Official List. 


Cautious Press comment on a™ iniUaliy at 530p. reacted to 


4 while a broker’s downgraded knew of no reason for recent KbSnhJms )l 

a™ profits estimate conUnued to de- movements in the share price. Comm union... tl 

. P”®* TnisUiouse Forte which Speculative buying lifted Energy Gie*o is 


news of Clive’s final dividend Speculative ' interest in the at 2Mp, up'15, following tbeiirp- ■ s j,ed 5 for a two-day -faU of 10 Capital 3 for a two-day gain of 560,9 hides. ... 

cut and £0.8m loss brought Stores sector switched to secon- posed acquisition and rights t0 14 j p 8 to 30p Smith St Aubyn 

further depression to the Dis- dary issues. Peters responded to Issue. , _ b* of' Scot t 

count House sector. Clive takeover chatter with a jump of Leading Engineers followed FiSOIl S improve afresh Golds SObdaed fci . 


count House sector. Clive takeover chatter with a jump of Leading Engineers followed F 250 H S improve afresh 

dropped to a 198S low of 50p 12 to 82p, while John Menzies the reactionary trend. Vickers ~ 

before dosing 7 down on balance finned 10 to 283p as Guinness were vulnerable to profit-taking tJC JJf d J5J n 5J5y II JJ5|JS 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures hi parentheses show number of 
stocks per section 


1 CAPITAL GOODS (208) 

2 BoJhMog MaUrtOs (23) 

3 Contracting, Construction (29) 

4 Electricals (15) 

5 Electronics (37) 

6 Mechanical Engineering (63) 

8 Metahand Mefiti Forming (7) 

9 Motors (17) 

10 Other industrial Materials (17) 

21 CONSUMER SMUP (177) 

22 Brewers and Wstilters (23) 

25 Food Manufacturing (20) — — - 

26 Food Retailing 03) 

27 Health wd Household Products (9). 

29 Leisure (23) — 

32 Newspapers, PRbltaMng 02) 

33 Packaging and Pager C14) 

Stores (41) 

Temlles (19) 

Tobaccos (3) 

OTHER GROUPS W® 

CtemteaB (17) - 

Office Equipment <4) 

Shipping and Transport (12) 

Miscellaneous (63) — 

Telephone N*Sworig(2) — - 


Thors May 16 1985 

wed 

9 

Yses 

9 

Mon 

T? 

Index Do's 
Ha. Change 

% 

Es. Gras EsL 

Carneys Dir. RE 

YkM% YJrtt% Ratio 

(MaxJ (ACT at (Net) 
3tnu 

xrfafl. 
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634 52637 52246 51935 50648 
1630 74240 73834 73349 724.91 
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339 2444 23.77 265540 264632 166743 174148 

432 1L94 4.70 31335 32134 32644 252.76 

749 934 3.71 195.93 19459 19435 19536 

543 940 339 16552 16541 16530 14149 
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3w77 12.79 636 66334 65737 66130 526.78 
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438 1057 954 51237 50837 51091 39735 
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341 1730 530 
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532 633 1734 

333 1531 538 
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437 17.71 352 


pence lower on balance. BQC tions. The improvement in the 
Group closed 4 cheaper at 29Sp, dollar against leading currencies 
while BTR ended 5|p lower at hindered transatlantic interest 
373p ex the scrip issue. 'Else- in south African Golds, which 
where, Fisons. still reflecting subsequently drifted lower 
rumours of a new drug, rose to across a broad front The sub- 
323p before closing 10 higher dued conditions were accentu- 


put Fobel S dearer at 32p. Bard- 0n balance at S320.S. 

sey improved 2 to 8p on news . amone too-ouality 

that Mr F. R. Nonhcott has Gn |^ r3 rel v SSeded a twint 

^he^nmoanv j'mhhv advanced wilh lhe oot ew onhy exception 

? to Mfif awtiUni neSXe^ of Vaal Rfefs - « °. ff at The 

day’s interim statement, while 4 ^^ *ffo? a"' ”rop”' of*23 l U over 

Avon Rubber, also due to report Jg ™ for a drop Of ^ a over 
half-year figures next week, Uie lasi tw ° trading sessions, 
gained a like amount to 305p. The lacklustre performance of 
Associated British Ports revived both Bullion and UK equities 
8 to 268p. Satisfactory annual left London-registered Fi nan- 
results prompted a rise of a cials easier. Consolidated Gold 
couple of pence to 97p in Robert Fields declined 5 more to 550 p. 
Moss, but Diploma, still over- while Charter, 197p, and RTZ, 
shadowed by the recent interim 607 p, gave up 4 and 6 res- 
statement, gave up 5 at 185p. pectively. 

Buyers continued to show in- The strength of dontesue mar- 
terest in selected Leisure issues. Icets — both Sydney and Mel- 
Insight gained 6 more to 140p, bourne went better on reported 
while Media Techonology moved American buying— failed to 
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Day's 

Grand Met. ... 

21 

320 

+ 12 

BTR 

19 

757 

+ 20 

British Telecom 

17 

166 

+ 3 


15 

306 

- 1 

Comm. Union... 

15 

232 

+ 6 

Gluso 

.15 

t12», 

> ou 

Seers Hides. ... 

15 

38 

+ 5 

Smith St Aubyn 

15 

*8 

-12 


15 

242 

+ 12 

Bk. ol Scott 

14 

163 om 

— 

ICI 

13 

757 

+ 9 

Royal Insurance 

13 

6*5 

+ 10 

Pemiand Inds. 

12 

950 

+36 

RHM 

12 

160 

+ a 
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Nil-ooid 
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RISES AND FALLS 
YESTERDAY 



Rises 

Fens 

Seme 

British Funds .. .. 

85 

9 

13 

Corpns. Oom end 




Foreign Bonds ... 

0 

28 

47 

Industrials 

266 

2*9 

93* 

F«. and Props. ... 

135 

TO 

343 

Oils 

IB 

29 

78 

Plantation* 

6 

1 

10 

Mines 

27 

57 

96 

Others 

99 

27 

103 

Totals ... 

635 

470 

1.624 


OPTIONS 

First Last last For 

Deal- Deal- Declare- Settle- 

ings ings tiou meat 

May 7 May 17 Aug 8 Aug 29 
May 20 June 7 Aug 29 Sept 9 
June 10 June 21 Sept 12 Sept 23 
For rate indications see end of 
Share Information Service 
Stocks favoured for the call in- 
cluded Smith St. Aubyn, Don 
Brothers Built, Sandhurst Mar- 
keting, Cbarterhall, Hampton 

Trust, W. H. Smith A. Attweods, 
Energy Services, A and M Hire, 
John Carr (Doncaster), Arid 
Technology, Terr ex and C. H. 
Bailey. A put was taken out in 
Energy Services, but no doubles 
were reported. 


ACTIVE STOCKS 

A&ova average activity w>« norad in 
the following stocks yesterday. 

Closing Day’s 
Stock price change 


BP 

553 

-10 

Clive Discount 

SI 

- 7 

Commercial Union ... 

22* 

- 8 

DBG 

168 

■h 5 

Fresh bake Foods ...... 

80 

+ 7 

General Accident ..... 

603 

-12 

GRE 

703 

-12 

Micro Focus 

325 

— *20 

Ponrland Inds 

B3S 

-15 

Royal Insurance 

633 

-12 

Shell Transport ......... 

717 

+ 7 

Sun Affiance 

*70 

-10 
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On June 11 the Financial Times proposes to publish 
a survey on Gold and this will coincide with the 
Financial Times Gold Conference in Lugano, Switzer- 
land, on June 11 and 12. 

The provisional editorial synopsis is set out below: 

INTRODUCTION Is gold coming back in favour? 
Gold markets are starting to show signs of recovery 
and what are the long-term prospects for gold. 


MONETARY ROLE 
SUPPLY 
DEMAND 
SHARES 


FORECASTING 

FUTURES 

COINS 

TRADING 


For further information regarding advertising 
i?i this survey contact 


DAVID REED 
on 01-248 8000 ext 3461 


FINANCIAL TIMES CONFERENCES 

June Events { 

"" — “ 

ign World Gold 

tange Risk io 1985 

i Aim Lugano, Switzerland 

11 & 12 June, 1985 

Financial Times World Gold conferences 
have established a reputation for topicality, 
authority and lively presentation and are 
always strongly supported. This year's 
programme, to be chaired by Mr Robert Guy 
and Mr Robert St rebel, will include two major 
forum sessions — one looking at the world's 
major gofd centres and the other assessing 
the main areas of investor interest. 


World 

Electronics 

- Global Market Approach 

Hotel Inter Continental, London 
18 & 19 June 1985 

This year's major forum on World Electronics 
will be the eighth to be arranged by the 
Financial Times. A most distinguished panel 
Of industry and government speakers will give 

their views on the key issues and trends in the 
industry in the US, Japan and Western Europe. 
The electronics industry in the information 
age, the global challenges and the strategies 
for success, why some countries innovate 
more than others, will be among the themes 
addressed. 


Hotd InterContinental, London 
3 &4 June 1985 

This year's conference comes at a most 
interesting time on the foreign exchange 
markets. Corporate treasurers and finance 
directors will explain their strategies and 
tactics, bankers will discuss their techniques 
and. in particular, the new ones now available 
and forecasters will look at the currency 
outlook. 


The Sixth 
Paper & Pulp 


Hotel Inter Continental, London 

10 & 11 June 1985 

This top-level meeting on paper and pulp, the 
sixth to be organised by the Financial Times, 
will examine the Industry's prospects and 
problems incoming years and assess how 
companies can best adjust to changing market 
and investment conditions. The problems of 
pricing and fluctuating currencies, the strong 
move into new technologies, and the 
publishing and offioe markets will also be 
reviewed. 
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>02z 3 ft aft 
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301 > 168 Easi Daw RX .... 
£l?ij £l2LteasttTii Trow. Ca 50e - 
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31 
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ai 
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14 

40 

SS 
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*3 
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82 
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WORLD STOCK MARKETS 


Indices 


NEW YORK 
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611.16 
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ffl/7/32) 
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13 
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9 
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n/3i 
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3.8S 
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11-28 
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13 
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2.002 
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1.399 
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New York Active Stocks 
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3-OOpja. 
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+ 14t 
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Stoda 

Traded 
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2B*/2 
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+ Vi 
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ATT 

_ 1J93.999 
1 719.000 

41 Vi 

23% 

+ 1*4 

+ 45 

Goodyear 

Hd-So Od 
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._ 775,080 

Ntepco 

Hewtct-Pack 
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+ V* 

ford Motor 
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+ V, 

„ 937 Aflfl 

33 

-1 
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13 
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2J1CA 
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1BSE.0 |4/1» 
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mu 
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iF 


High 
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MUM 715J |7/T). 

662.0 (IBiS) 'KUfflH,) 


AUSTRIA . , __ 

Oredit A Wien (2/1/691 


to) 


83.61 . 04.39 i 94.70 ■ ffi.M flOiS) i 58JI <24 Hi 


BELGIUM , „ 
Brussels SE ll-'UMl 


<C> 2757. 72 2228.27 222837 ! 251D.M iH/B 2090.7 (T8.1) 


DENMARK „ 

Copenhagen SE (3/1/05) 


(e) 


107.18 185.75, 1B8.22 ;i92.7D/«/4) 158.44 W1) : 


FRANCE 

CAC General lBIM2rl2i 
Inti Tendance (28/11:64) 


ie> 

to 


921 .8 
125.1 


220.7 

121.9 


220.2 

IS 1.4 


221.9 (ISIS) :«0J (Ell) 
125. 1 (15i5) :1B0.T (S/I) 


FAZ AkUen (51 1 12(68) ; (Cl | 451.89 {BUT j fM.11 «2J7(!4«) i 382J9 fl,i) 
Cooimeizbsnk tl.'12iS5) , (C) .1,262.9 . 126S.6 r 1251.2 , 1268.6(14/6) 1111.9 (Bilj 


||S?8 teng 0ank<5t;7l84) 1B56.WI 1.6I2.B1 1615.^ 1628.29, 16SS.B8<18/5) - 1220L74 it/I) 


Banca Comm ItaL (1872), 516.42 f <14.24 ' 306.07 i 294.47 i 318.4200:5) 228.66 (2/1) 


JAPAN*" 

Nikhcl-oow 1 1Bi6<49j 
Tokyo SE New (4.1/88) 


'12569.5 
: 960.08 


12558.0 

967.67 


‘12504.2 
■ 978.64 


1254 1.5, 12683.5(5.41 1154U All) 
981.56 1 10008(22/8) -916.65 (4/1) 


NETHERLANDS 
ANP-CBS General (1679) 
ANP-CBS IndUBt (1870| 


(el 

(ci 


! 208.1 
171.6 


207.9 

17L9 


289.1 

171.9 


215.0 (8/5) 
17IL2 (7i6) 


IBS 9 (5/1) 
147J (5/1) 


NORWAY 
Oslo SE (4/1/131 


(c) 


552.57 352J77 : 554.48 545.6 (B/2) 288.18 (2.1) 


SINGAPORE __ 
Strata Times (18881 


825.82 : B14.52 804.24 ' BOI.64 6S2.6SI7.-I) 1764.56 (16/11 


ICi 

(ci 


1109.4 

954.7 


1091.1 

922.7 


1140.8(1514) 

954.7(14.‘5> 


858.1(11/2) 

767.1 (7/51 


111.41 ' (Cl . 111.49 ; 111.26 | 117.41(4 2) 101.49 (2/11 


SWEDEN 

Jacobson A P (11/68) 


id -1,584.18. 140834 1424.78! 148048(11/*.; 1561.68 (2/1 


SWITZERLAND | 

SwlssBanK Cpn.(5l/12/B8i| 


(D) 


429.B I 451.4 : 455.0 


WORLD 

Capital Inti. (1/1/701 


I - 


- ; 207.6 : 207.7 


4B3.0(15|&) I 358.7 (5/1) 


207.7(15/5) | 184.fi <4/l) 


* a Saturday May 11: Japan Nikkei-Dow (c). TSE (c). 

Bass value of si indices ara 100 eeceot JSE Gold— 255.7. JSE Industrial— 
4. and Australia. All Ordinary and Mala I a— 800. NYSE All Common— SO: 
ndard and Poors — 10: and Toronto Compoaha and Meiala— 1.000. Toronto 
icea based 137F and Montraal Portfolio 4/1/83. t Excluding bonds. 4 400 
ustriala plus 40 Utilltios. <0 Financials and 20 Transports. c Closed, 
u Unavailable. 
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DebSh 

OecisO 

Decom 

DatdbA 

DeKftm 

OeitaOt 

OeiiNG 

Delink 

DelUHffl 

Denetr 

DentMd 

DepGty 

Deagntr 


DemcC 

Dewey 

DtaBPr 

DiaCry a 

Diasonc 

DUxel 

Diceon 

Droned 

Dtgtag 

DttfCm 

Dionex 

DiStLog 

Defood 

Dix/iTi 

DocuOl 

DlrGrU 

OomS 

Oonovn 

DrchH 

DgK-om 

DoyHJB 

□rente 

Drestir 

DresS 9 

OrewNt 

Drear 

DreyGr 

DuckAl 

OunU) 1 

DuqSya 

Durltfi 

□urtun a 

Durfroo 

DurHl 

Dyeom 

Dynscn 

DyntdiC 

EH lot 

EIL 

EIP 

EMP 

EMPt 

EZEM 

EagiCpt 

EaglTl 

Earl Cal 

Eastowr 

EatnP 

EconU) 
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.72 

.28 


1.04 


2.20 


140 


.80 


44 


r e A s 

829 21 1ft 19% 
2265 12% 113s 12>« 


5 

124 
14* 

» 

24 
22 
52 
810 
262 
47 
21 
18 
22 
2 
4 

6 

162 
9 

24 
167 
28 
31 

4 

25 
8026 11 
19 10 


. 2%~ ft 
25 245, 2ft 
1ft 1ft 1ft 
1 % 1 % 1 % 
TI'J 


+ % 
+ 1% 
+% 

+ % 


11% 1ft + >9 


1 


s 


1 

? 

46U 

ft 


44b 

1.20 

1.36 

.20 

A0 

.88 

40e 

.I6e 


94 

587 


42 

44 


148 

.56 

.18 


? 
ft 
4ft 

ft _ 
ft 5% S'! 
3ft 3ft 3ft 
ft ft ft 
1ft 11U 1ft 
27% 26% 28% 
ft 3 ft 
3ft 3ft 32% 
1ft 1ft 123* 
ft 7 7 

2* Si t^, 

34?, 34% 3ft 
ft ft 8i, 
lift 1ft 
ft 10 
ft ft ft 
2ft 261* 2ft 
3ft 32 321a 

201* ift ift 

i7i« in* in* 

ift ift ift 
2ft 2ft 2ft 
1ft 12'* 1ft 
173* 17 1ft 
211* 1ft 21 

ft 

ift in* in* 

ift ift ift 
21i| 21 2ft 
2ft 2ft 22t; 
1ft 1ft 19’? 
40 3ft 40 
1ft 1ft 1ft 
171* 1ft 1ft 
11 11 II 

ft ft ft 
2ft 2ft 2ft 

E 


Inst 


1.04 


10 
4 
6 
12 
18 
65 
415 
423 
60 
80 
108 

171 
1 
2 

172 
24 

173 

2 

355 
883 

E 

944 17, 

7 5>? 5 

.131 0% 9 

13 ft 3 

22 7 6 

7 10i* 1 

1381 9-16 
1481 ft 
62 7% 7% 7% 

14 26 25>* 26 

1 1ft 1ft 1ft 
402 3ft 3ft 3ft 


-i 

+i« 

+ 1 

+ % 

-3 

+% 

+% 


+’? 

+% 

-% 

+% 


-% 


,09a 


2. SO 


coCmp 
EJCtuc 
EfPas 
Ban 

Efert B 
Eltt A 
EkJorS 
SdrM 
Seeffio 
BCath 1 
BoNucI 
BcRrt 
BcSd 
ECpterf 
BctUis 
EfizWW 

Bnmns 

EJronS 

Emcor 

EmpAn- 

Enrufnx 

Endta 

Endvco 

EndoLs 

End wlB 

Enrgas 1.60 

Engnth 1.08b 

EngCnv 

EnFact 

EngOtl s 

EngRs» 

Enssitv 5 40 

EnlPub ' 

EnuCpt 
Envrdn 
EnvSy a 
EnvtT s 
Bteoa 


-84b 

14B 

40 

-85a 


Sales 
(Hrabl 
427 
89 

1.46 310 
.0763 
60 
.7213 
3 


Higb Low U« Chug 


16 

50 

846 

178 

83 

127 

7 

111 

25 

81 

37 

68 

115 

727 


ft 9 ft 

ift 10 10*, 

1ft 15*9 ift 
1ft ift 10% 
ift ift ift 
1B'« 1ft 1ft 
ft ft ft 

* ^ ft 


1ft 1ft 1ft 
Ift Ift 1ft 
221, 2ft 2ft 
13 1ft 13 
lift 10 ift 
36 35V 35V 

38 27*8 28 

11V 11*4 1ft 


+ 1* 


-V 

+v 

+ »4 


-v 

-u 

+v 

+i 

+v 


13-161 1-1613-16 +V 


Equal 

Ecuton 

Pmftpn 

^rwaB 

EfltOil 

EricTI 

ErteLac 


EvnSut 

Evrgd 

Exowr 


'B 
-’1 
-I'll 
IV 19-16 +1-16 Fiat 
1ft 17 +«* . FaWYM 

Fairiji 
Fanfin 
Famffl a 
FaradL 
FrrsHm 
FarmF 
FrmHo 
FarmBr 
FnuG 
FarrCo 
FdScrw 
FedGp s 
FaroSu 
Fibron 
fidtr 
MdiT s 
figgn 
FsteKac 
fittrft 
Fina'ca 
Firtns: 

Fee Sec 
Fingmx 
Finrgan 
FAIaB a 
FiActar 
rsiAm a 
FlAm rt 


9V 

9 ft ft 
1805 4 ft ft 
32 ft ft 67 t 
1758 13V 1ft 13 
86 ft 8 8V 
28 27V 28 

16'* 18<a Ift 

19V 1ft 19'* 
II 1ft 11 
lov ft ift 

13-1611-1611-16 
133, 1ft 13 
14W 13V 1ft 
14V 1*V 1ft 
4V ft 4*2 
*203 IS 1ft 171 2 
13 11 . 1ft II 

1566 141, 123, 141, 
121 9N ft ft 
17V I67g 167a 
ft 5 5V 
2ft 2ft 2ft 
25'* 2ft 251* 
8V 
32V 
101 

5 ft 41* 
1ft 15V 1ft 
ft 41* 41* 
ft ft ft 
F 


x47 

19 

181 

29 

71 

221 

155 

162 

5 

664 


+ V 


-V 

+1* 

+1\ 

+1, 

-V 

+v 

+ V 


Stock 

HechgA 

■ I — , t,nfl 

nncogo 

HelenT 

Helix 

HenrdF 

Her Ufa 

HSnrC : 

Htckam 

HlghlSu 


.16 

.10 


.82 


HofmO 

HmFAd 

hknFR 

HmFRk 

HmFAz 

Hmedt 

HmoSL 

Koirind 

HoohDr 

Hoover 

HonAlr 

HwBNJ 

HarrdB 

HongTg 

HunUB 

HnlgFte 

HurngB 

Hytultc 

HydeAt 

Hyponx 

HytakM 


1b 


,50r 


J6 

1 

140 


1.12a 


1.48b 


Sate* 

IHiKM 

55 

32 

82 

134 

50 

71 

34 

30 


High Lewie* Cbm 


26 2/V 2/V 
29V 2ft 29 1 * 

k a. 

343, 34V 34V 
17V 1^8 17 
21V 21 21 

1ft ft 10, 

3447 16V 1ft 1ft 
249 ft 5 SV 

24l a 24V 24V 
16 14V 14V 
1ft 12 12V 
Ift 12V 12V 
21V 2ft MV 
8V 7i- ft 
26V 25V 
20V 201, Eft 
3ft 3612 38V 
287] 2ft 2ft 
ft ft ft 
25V 25 25V 
22V 2ft 22V 
5<a 3 ft 

27 26V 27 
10V ft 10V 
43V 42>2 42V 
25V 23V 25 
5V ft ft 


5 

40 

633 

21 

248 

15 


42 

19 

177 

640 

132 

1 

28 
451 
125 
1 10 
680 
9 
11 
6 


EC 


829 

58 

24 

57 

178 

4253 

3 

11 

409 

15 

357 

F 


102 101 


i'a 

9 s " 

3 

ft 

10 


X It 


+V 


-*■ V 
-V 
+ V 

+v 
+ 2*, 


+v 


“V 

-t-ie 

+v ’ 

TV 

* V 


40e 


Businesses 



360 mMonthiDugp 

” _Rdanson 

business travel centres. 



Our client list includes hundreds of 
companies spending anything from £15.000 to 
£5 million a year on business travel 

One thing they have in common is a sharp 
eye for value. So the reasons why they choose 
Hogg Robinson for their business travel 
management could be of interest to you. 

[Vice has to be a major factor. And we pass 
that test twice over. 

We offer air fare savings opportunities to 
280 cities, plus a range of hotel room rates and 
benefits worldwide that no other UK travel 
agent can match. With many airlines and hotels 
our negotiations produce rates of exceptional 
value, exclusively for Hogg Robinson clients. 
All of these are accessible immediately from our 
own comprehensive database. 

Reliable service may be a cliche-but it’s 
none the less vital and not universally available 
in the travel business. We have 190 branches in 
the UK. Our Business Travel Centres are linked 
to our own comprehensive database through 
theTravicom reservations system, so file service 
you receive from any one of them is identical 
with the service you’ll get from our Head Office. 
And it's provided by people who make it their 
business to understand your travel needs. 

Computer technology is vital to our oper- 
ation. In addition to speed of information access 


Wty? 

and reservation handling, mr this technology 
base allows us to build more into the service we 
offer you; flexible accounting options; regular 
analysis and reports for tighter management 
control; plus access to additional services such 
as Diners Gub Business Expense Management 
Find out how your company can get better 
travel management at lower cost 

As part of our service we publish two new 
and unique guides for business travellers. 

A Question of Class is a survey of inflight services 
and facilities on 34 major world airlines; 

A Question of Business Holds provides in-depth 

OSD 

HOGG ROBINSON 

‘Business Travel Service 

Hogs Robinson Travel. International Buildings 
71 Kingsway, London WC2B 6SCJ. 01-242 4807 


information about leading business hotels in 
over 70 cities worldwide, at which we offer 
exceptional room rates. For your copies of 
these invaluable publications, return the coupon 
or ask your secretary to write to us at the 
address below. 

Hogg Robinson* 

Better business travd without doubt 
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Undiscovered building damage gives 
rise to cause of action 

LONDON' BOROUGH OF BROMLEY v RUSH AND TOMPKL\S LTD AND OTHERS 
High Coun, Official Referee: Sir William Siabb QC: March B iyHJ 
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WHERE THE defective de- 
sign and construction of a 
building is such that damage 
u,lll inevitably result with 
passage of time, the six-year 
period in whieh an action for 
damages may be brought 
begins to run from when the 
damage becomes relevant and 
significant, irrespective of 
whether ft has been dis- 
covered or should have been 
discovered with reasonable 
diligence. 

Sir William Stabb. QC. so held 
when giving judgment for the 
defendants. Rush and Tompkins, 
building contractors, and T. D. 
Shepherd and others, consulting 
engineers, in a claim by the 


A cause of action in ton for 
damage caused by negligent 
design or construction of a build, 
ing accrued when the damage 
came tote existence, and not 
when It was discovered, or should 
with reasonable diligence have 
been discovered — See Pirelli 
General Cable Worfcs /ISM] 2 
AC 1. 

The Borough’s claim was based 
on damage which came io light 
between 1975 and 1977. The 
defendants contended that m 
reality the damage which gave 
rise to the cause of action came 
into existence before March 4. 
1974. The burden of establish- 
ing that contention was. on ilium. 

In Cartiedpe v Jophng linctlj 

AC 7£A. a claim ior damage’: 


effect any necessary repairs was 
quite invlevani— a& was the 
question of occupier’s liability 
in the even i of damage 10 a third 
party. 

In the present ease H could 
nnt truly be said that the Pimji 

the" defect itself constituted the principle operated u JJ a,r ‘J 

against the Bonuifm At the 

Thai was not accepted. In each wur*i. it had until 1978. or wo 
case some fuclor had to happen years after discovering 


sacc it f time. Such corrosion 
was irreversible without correc- 
tive remedial measures, 
ltle inevitable consequence 
damage to the building. 

It was contended for 
defendants that in such a 


and 
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case 
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London Borough of Bromley for for personal injuries, it was said 
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negligence and breach of statu- 
tory duty in the building of an 
ufficc block. 

* * * 

SIR WILLIAM STABB, QC said 
that a development company 
arranged for the building, or 
Sherman House, which was a 
large office block constructed In 
reinforced concrete. It engaged 
T D Shepherd to design the 
concrete structure, and Rush and 
Tompkins to undertake the 
building work. 


that whether a man hud buffered 
actionable harm was a matter 
for the court 10 decide, and that 
in a borderline case, it was a 
question of degree. In Pirefli 
the same principle was applied 
to damage to a building. 

If the nature and extent of 
the damage necessary to give 
nse to a cause of action was a 
matter of degree, the test .should 
be that the damage was relevant 
and significant. 

For example, any damage to 


The building was completed in the fabric of the building which 
December I9®7, and the London necessitated remedial work 
Borough of Bromley entered into must plainly be relevant and 
occupation in about 19fiS. ' significant. But not every defect 

In 1975 cracks in the exterior would lead to damage that was 
of the reinforced concrete were relevant and bignificant— for 


observed, and a detailed inspec- 
tion carried out in early 197G 
revealed a number of cracks or 
.sufficient severity to indicate a 
likelihood of spalling of the con- 


example. corrosion to pipes m 
which a corrosion allowance bad 
been made. 

it had been suggested that 
there were two types of case to 
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crete "with consequent danger to consider. The firsr was where 
persons below. the defect in a building might 

The Borough was obliged to not give rise to damage unless 

carry out extensive remedial — ’ ’ * u_ ‘ “ 

work in 1977. and in the present 
action, commenced by writ on 
March 5 1980, it claimed damages 
for the costs and expenses 
incurred. „ . . 

The defendants. Rush and 
Tompkins and T. D. Shepherd, 


to make the latent damage 
patent. In the one type of case 
it was some specific outside 
factor; in the other it was simply 
the passage nf time. 

At what stage in the present 
case did the relevant and signifi- 
cant damage io the building first 
occur. 

On the evidence and on the 
baluucc of probabilities, hairline 
crocks in the concrete, caused by 
the progress uf corrosion in the 
steel reinforcement, came tnlu 
existence during 1972-1973, and 
certainly before March 1974. 

The hairline cracking. ll»ugh 
not discovered and not reason- 
ably discoverable by the 
Borough, was the first manifesta- 
tion of the existence of relevant 
and significant damage, and 
accordingly, the cause of action 
accrued more than six years 
before issue of the writ. 

The Borough submitted that 
damage only arose when a build- 
ing became a danger tn the 
public, or when its condition 
was such that the occupier fell 
obliged to take steps to repair it. 

Neither of those stages pro- 
vided the right objective test as 
to when significant damage came 
into existence. What an occupier 
might or might not consider to 
be the proper and most conveni- 
ent or economical moment to 


the 

the 


serious shortcomings of 
building, wiiliin which to com- 
mence proceedings. 

The present i>po of damage, 
however, and utlicr forms of 
damage, could obviously develop 
in such a way that by the time 
the occupier had learned of its 
existence the limitation period 
might well have expired. 

His Lordship repeated the 
wi>rds of Lord Fraser and Lord 
Scarman in Pirelli, over two 
years ago. There Lord r riser 
said; "I express Thu hope that 
Parliament will soon take action 
to remuiy the unsatisfactory 
state of ihe law on tins subject ; 
and Lord Scarman said: 'U 
must tie . . . unjustifiable m prin- 
ciple that a cause of action 
should he held in accrue before 
it is possible to discover any 
injury or damage. A law which 
produces such a result . . - 1S 
harsh and absurd.” 

The action was dismissed 

For the Boroufih: Humphrey 
l.lnt/rt QC and Angela Higgins 
(Herbert Smilli r.ud Co.). 

For ffu-sh umi Tompkins; John 
Toefeaberrji OC owl ^ icftnlo* 

padfieid t McKenna and Co. l. 

For T D Shejiherd: John 
Blackburn QC i Beale and Co.). 

By Rachel Davies 
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and tmiit it was put tu the test 
of compliance with conditions 
which the designer or builder 
was under a duty to foresee. 

An example of that type or 
case was where defective foun- 
dations carried the required 
load until exceptional hut fore- 


APPOINTMENTS 

General Accident top post 


oach r "nicaded _ lhat the cause of seeabie weather conditions 
action* 1 arose outside the six-year caused the building to settle and 
limitation period before issue of so become damaged. There the 
the writ and that the claim was cause of action only arose when 
statute-barred. damage consequent on the de- 


Mr Ian Menxies is to 
appointed general manager of 
GENERAL ACCIDENT FIRE & 
LIFE ASSURANCE CORPORA- 
TION from June 1. He is a 
director of J- Henry Schroder 


he acquisition of ihe Lowestoft ship- 
yard from British Shipbuilders 
by a management consortium- 

UNITED LEASING has 
appointed Mrs Celia Alkln as 
marketing director. A 
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A preliminary issue was tried f^as caused by some factor Wagg and Co and l.as been re- JJig ««wu; 

whether the damage which might or might not arise. ..ponsible at ^ Acci- Atkin has worked with United 

within six years before. Such was the case in Pwlh. ^ relationship with General Acit Atkir^^as^o forroauOQ in 

1976. 


The second type of case was 
where the initial defect needed 
trigger to produce its con- 


ns to 

occurred _ 

date of issue of the wnt, ana as 
to the cause of the damage. 

The cause was corrosion at the 
steel reinforcement within the 
concrete. The depth of steel 
cover was inadequate, the cement 

content was low. and the chloride — . -- 

content was high. The combina- the present case. With the build 
lion of those factors caused rapid ing as constructed, the sieel re 
depassivation and the subsequent enforcement would inevitably 
onset of corrosion. begin to corrode with the pas 


F.T. CROSSWORD PUZZLE No. 5,720 


dent- 

* 

scquenTdamage— a defect which ..p^i nle^ciiairman of YARD- COIN D ^c T mSiagemeni 

In the course of time would In- Previously deputy chairman his decided tnat uio bb 

evitably result in damage. .ppoinmient follows the retire- 1 «"» « 

An ^cample of that type was. .^nt of Eric Yjjtow aj ftSSte 
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has been accepted. 
W, Houston has Joined 
the board and has been 
appointed executive chairman. 


'or* ihe**rnachinery scheme divi- emphasis -— — — — . hh 

inn Mr Alex Dorrlan is director which he fully 5U PP^ ts J“l t J? 
T systems and controls division: resignation *“« heen accented, 
nd Hr Tim McHale is director Mr A. 

.f computer systems and soft- 
ware division. 

*■ 

Mr John Davis, former chief 
eneral manager and now vice- 
hairman of Lloyds J?3nk, is lhe 
•ew president of THE INSTI- 
■UTE OF BANKERS and chai.* 

-an of its governing council. 

Zr J. A- Brooks a director and 
-eputy group chief executive of 
Tidland Bank, has been elected 
ihe institute's council as 
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■epuly chairman 
n Mr Davis. 


in succession 


Chairman 
of AMC 

Mr John Page will resign as 
director and chairman of trie 
AGRICULTURAL MORTGAGE 


Changes at 
Rockware 

Mr Peter Coward has been 
appointed technical director of 
ROCKWARE GROUP and vice- 
chairman of Rockware Glass. He 
remains managing director of the 
Portland factory. Mr Dun«n 
Rotherham lakes over from Mr 
Coward as managing director of 
the Knottingley region. He was 
formerly strategic planning 
director. ^ 

Mr J. E. Redwood lias been 
aonointed a director of Irtfc 
FLEMING CLAVERHOUSE 
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ACROSS 

1 It could well be a sell-out 

(S) 

S Heaps of dogs? (6) 

10 Agree to strike? (5) 

11 He gives the old a new lease 
of life (9) 

12 Added figures for golfers? 
(4-5) 

13 The hump in the middle of 
bridges (5) 

14 A Verdi composition that’s 
different (8) 

15 It describes events of world- 
shaking importance (7) 

IS Cuts into two bits, taking 
half a second (7) 

20 Transfer for a striker? (8) 


3 One can judge for oneself 
when it is reached (3, 2. 10) 

4 A reason for being stranded 

(7 > 

6 A spot of publicity (11, 4) 

7 Valued trade, perhaps (5) 

8 Wait on the patients, but do 
them a'bad turn? (5, 3) 

9 Greek-Cypriot union is one’s 
design (6) 

16 A subject for garage hands 

(9) ... 

17 He may be conscientious in 
his protests (8) 

19 Hit on an advertising catch- 
phrase (6) 

20 Idly wander around ocean 
port (7) 

21 Appeared to be soundly 
joined (6) 


succeeded by Mr Henry U. A- lhe 10 investment trusts 
Lambert, who has been deputy . Robert Fleming Invcbt- 
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25 Sheridan’s competitors (3, 6) 

26 Peculiarity X would attribute 
to the Isle of Man (5) 

27 Approaching the age of 

rebellion? (6) 

28 Showed touching affection 
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PUBLIC RELATIONS 

The Financial Times is publishing a survey on 
Public Relations on 30th May, to coincide with 
the PRCA conference. 

For an editorial synopsis and advertisement 
rates, please contact Tim Thompson. 
Financial Times, 

Bracken House, 

10 Canon Street, 

London EC4P 4BY 
01-248 8000, Ext 3389 
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COMMODITIES AND AGRICULTURE 


Gold shows 
‘clear 

indications’ 
of a rise 


By John Edwards, 

Commodities Editor 
THERE are clear indications 
that die price trend in gold, as 
well as silver and platinum, is 
due to move up, according to 
the Precious Metals Profile re- 
port, issued by metal brokers 
Rudolf Wolff yesterday. 

However, the report says the 
rise in price hinges on the per- 
formance of the dollar and in 
the meantime there could be a 
short, sharp, decline in the mar- 
ket. Indeed the technical analy- 
sis of the gold market, based on 
chart movements, in the report 
concludes that “over the next 
12 months statistical probabili- 
ties favour a fall in gold to 
below S200 — likely, S165.” 

Meanwhile on the London 
Metal Exchange yesterday cop- 
per came under renewed selling 
pressure, following the further 
easing in the recent scarcity of 
immediately available supplies. 
The higher grade copper cash 
price closed £25.25 lower at 
£1205.75 a tonne, losing virtu- 
ally all of its premium over the 
three months quotation which 
was £12.5 down at £1204.75 at 
the close, before easing to 
£1.993 in late after-hours trad- 
ing. 

The decline was •accelerated 
by forecasts of a substantial in- 
crease in LME warehouse stocks 
this week and the easier trend 
on the New York copper market 
(Comes). 

Zinc prices fell sharply again, 
following news that workers at 
the big Cominco Kimberly and 
Trail lead-zinc plants in British 
Colombia have accepted the 
terms of a new labour contract, 
thereby averting a strike. 

Cash zinc, which has already 
fallen substantially in the past 
fortnight as more supplies have 
become available, lost a further 
£13.5 to £647.5 a tonne. The 
three months quotation closed 
£11 down at £653.5 reflecting 
rumours of a possible cut in 
the European zinc producer 
quotation from its present level 
of S960 to $920. 

The shortfall of world copper 
production below consumption, 
forecast by the International 
Wrought Council meeting, for 
1985 was 330,000 tonnes, not 
30.000 tonnes as reported in 
the Financial Times yesterday 
due to a printer's error. 


John Edwards looks at the recent fall below the ‘floor’ level 

Price tactics undermine tin pact 


THE RECOVERY in the Straits 
tin price in Kuala Lumpur 
overnLrht, to above the “ floor ” 
level of MS29.15 a kilo set by 
the International Tin Agree- 
ment, confirms that the buffer 
stock of the Tin Council is 
back in control for the moment. 
However the fact that the 
“ floor " was breached so 
decisively earlier this mop*!* 
when the Straits tin price 
dropped to an eight-year low of 
MS27.49 has Inevitably raised 
doubts about the change in tac- 
tics by the buffer stock, and the 
credibility of this longest- 
surviving commodity pact. 

One of the Agreement’s 
■prime objectives is to keep 
market prices within the "floor” 
and “ceiling" range, agreed by 
its producing and consuming 
member governments. Over the 
past three years in an effort to 
keep prices within the agreed 
range, the buffer stock of the 
International Tin Council has 
spent many millions of pounds 
acquiring about 60,000 tonnes of 
surplus tin, currently worth 
around £600m. 

In addition, producer mem- 
bers of the Agreement have 
been subject to the longest 
period of stringent export 
quotas in the 29 year history of 
the various tin pacts. 

After all this effort, allowing 
the market price to sink below 
the "floor" level appears to 
strike at the very heart of the 
Agreement. Producers in the 
past have emphasised the vital 
importance of defending in 
particular the “floor” price, 
since it is used by mining com- 


panies as tiie guaranteed mini- 
mum return -on which to base 
future investment and to borrow 
money from the banks. 

However violent currency 
fluctuations in recent years 
have made it difficult to estab- 
lish a universal “floor" price. 
The price rang in early tin 
agreements was based on the 
London sterling quotations — the 
first “floor” in 1656 was SAW 
a tonne. 

In 1972 following the devalua- 
tion of sterling it was decided 
to switch the basis for the price 
range to the Straits tin price 
in Malaysia, where the currency 
is tied to the U.S. dollar. How- 
ever, the recent upsurge In the 
value of the dollar meant that 
the Agreement’s price range 
rose substantially in terms of 
other currencies. 

Sterling quotations in London 
reached record levels of more 
than £ 10,000 a tonne, while the 
Straits tin price in Malaysia 
remained on the “floor.” As a 
result of trying to sustain the 
"floor” in Kuala Lumpur, the 
buffer stock was faced with 
suffering enormous losses by 
having to buy up surplus tin 
there and sell for less in 
London. Far a long period 
London values were at a dis- 
count to Kuala Lumpur and 
effectively well below the 
"floor” level. 

Mr Pieter de Koning, buffer 
stock manager, decided some 
time ago that the only way to 
defend a real international 
“floor" price was fox him to 
be given flexiblity to operate 
below the Malaysian “floor” 


level if necessary. Without 
that freedom he Is in many 
ways a sitting duck to market 
opertators who know when he 
is forced to buy. It Is like 
playing a game of poker, with 
your opponents able to see at 
least some of the cards in your 
hand. 

It took Mr de Koning about 
a year to persuade certain pro- 
ducer countries, like Malaysia 
and Australia, which base their 
selling prices on the Kuala Lum- 
pur daily quotations, that the 
"floor" price was not sacrosanct. 

Mr de Koning pointed out 
that the buffer stock had effec- 
tively exhausted its cash re- 
sources some time ago. lit con- 
tinues to control the market by 
using its stocks, borrowing 
facilities and influence. 
"Traders don’t want to *kilT me 
any more,” be commented. 
“They make money out of the 
buffer stock quotation.” 

A large proportion of the 
current buffer stockholdings, for 
example, were bought when 
prices were around £7,000 a 
tonne, compared with the pre- 
sent level of £9,500. yielding a 
substantial "paper” profit 

"You don’t need money to 
buy tin. just as you can sell 
without having tin,” according 
to Mr de Koning, 

Nevertheless the buffer stock 
remains under extreme finan- 
cial pressure. The cost of fin- 
ancing the holding of 60,000 
tonnes of tin, and of borrow- 
ing money, is huge. In spite of 
stringent export controls, smug- 
gling and increased production 
by non-member producers 


means the buffer stock still has 
to be constantly operating in 
the market, mopping up surplus 
supplies to support prices. 

Mr de Koning says the objec- 
tive remains to defend the 
"floor," but that this Is easier 
to achieve by withdrawing on 
occasions and letting the mar- 
ket fall to the cheaper levels. 

Conditions at the end of April 
provided the buffer stock man- 
ager with a good opportunity to 
benefit from his new-found 
flexibility to operate below the 
“floor.” 

Malaysian tin miners at the 
start of a new export quota 
period (May 1) tend to flood 
the market with offerings to ob- 
tain cash for their available tin 
as soon as possible, in spite of 
pleas from the Tin Council to 
phase their sales over a longer 
period. There has been every- 
thing to gain from selling in- 
stantly, and improving cash 
flow, while the guaranteed 
"floor” price was always avail- 
able. 

On this occasion, however, tfia 
buffer stock allowed th*> Straits 
price to drop to an eight-year- 
low of M527.49 a kilo, well 
below the floor level. This 
was enough to put Kuala Lum- 
pur at a discount to London 
and encourage outside buyer i 
to take un much ”54 the In- 
creased offerings and make an 
almost guaranteed profit by 
selling at a higher price In Lon- 
don. 

This manouevre saved the 
buffer stock a great deal of 
money and also may force 


miners to sell their export 
quotas more sensibly in future. 
The buffer stock has now helped 
to push the Straits tin price 
back above the “floor” level 
and is at the same time keep- 
ing London values steady in 
line with the decline in sterling 
to maintain a pre mium over 
Kuala Lumpur. 

It has been a successful opera- 
tion so far, but there could be 
a heavy price to pay. For a 
start the principle of defend- 
ing the "floor** price at all costs 
has, in effect, been abandoned 
for the sake of expediency. 
This not only makes it more 
difficult for miners to borrow 
money but also devalues the 
buffer stock holdings. 

It also casts a shadow- over 
the future of the' tin market and 
the Agreement The existence 
of a big stock of surplus 
supplies, even though it is not 
available for release until there 
is a substantial rise in the mar- 
ket is a long-term depressing 
influence. At the same time the 
num’.ar of countries willing to 
join a new Tin Agreement, 
when the present pact expires, 
is likely to decline even more 
bearing in mind the huge cost 
involved. 

Consumer countries have be- 
come increasingly restless 
about having to pay large sums 
to sustain tin prices at what 
appears to be an artificially 
high level. As one European 
delegate commented: “ There 
is unlikely to be a seventh Tin 
Agreement, if the present one is 
anything to go by." 


Malaysia accuses Brazil of ‘no positive response’ 


BY WONG SULONG IN KUALA LUMPUR 


MALAYSIA, the world’s largest 
tin producer, yesterday urged 
Br azil to curb its production 
and exports in order to prevent 
the future collapse of the tin 
market 

The blunt message came from 
Mr Paul Leong, Malaysia’s 
Minister of Primary Industries, 
who said Brazil had shown no 
positive response to previous 
approaches by producer 
members of the International 
Tin Council. 

Mr Leung’s warning comes at 
a time when global over-supply 
has depressed tin prices. The 
current world surplus of the 
metal is estimated to exceed 
60,000 tonnes. 


Malaysia and other ITC pro- 
ducers have been restricting 
their exports by nearly 40 per 
cent for the past three years, 
while Brazil, a non-member, has 
increased its production from 
6,900 tonnes in 1980 to an 
estimated 20,500 tonnes this 
year. 

Mr Leong was speaking at 
the annual meeting of the 
Malaysian Chamber of Mines, 
whose president Mr Naji 
Mokhty, echoed the Minister's 
concern about Brazil. 

Apart from the Brazilian 
question, three other issues 
were highlighted by the 
Malaysian miners as factors 
which were depressing tbe 


market and threatening the col- 
lapse of the industry. 

• Tin smuggling from south- 
east Asia, amounting to an 
estimated 12,000 tonnes of tin 
concentrates in 1984. Mr Naji 
Mokhty described a smelter in 
neighbouring Singapore as “ the 
biggest thorn in the flesh.” It 
did a “thriving business" in 
smuggled tin and should be 
closed down, be said. 

• Production by Britain and 
Canada, both consumer FTC 
members, The first Canadian 
tin mine, due to open later this 
year, is expected to produce 
4,400 tonnes annually, and UK 
production from Cornwall mines 
could one day exceed British 


consumption. Without naming 
them, Mr Leong said some con- 
sumer members had taken " un- 
due and unfair advantage” of 
ITC efforts to stabilise the 
market 

• UR. sales of stockpiled tin. 
Although these sales have been 
limited to 3,000 tonnes a year, 
Mr Leong said he would prefer 
their suspension “during these 
difficult and challenging times.” 
Mr Naji Mokhty also urged a 
suspension. 

Mr Leong also expressed 
concern over proposed EEC 
legislation to reduce tin content 
on food cans. If adopted, the 
proposal would mean " a serious 


loss of market for tinplate.” 

He added that the proposal 
was not apparently based on 
concrete evidence of harmful 
effects of tin at current limits 
or on toxicological data. 


Referring to recent breaches 
of the floor price of tin on the 
Kuala Lumpur market, the 
minister reassured miners that 
there was “ no Intention to 
allow tin prices to go on a 
downward slide.” 


Tbe sole purpose, . be said, 
was to allow tbe differential 
in tin prices between Kuala 
Lumpur and London to revert 
to normal Levels. 


Dairy products he; 
for upturn in U.S. 


BY OUR COMMODITIES STAFF 


SALES of cheese in the U.S. 
are likely to rise by almost a 
third in the next three years, 
according to a market survey 
published by the American 
research company Frost & 
Sullivan. 

Demand for other major 
dairy products, such as yoghurt, 
ice cream and frozen desserts, 
will also rise by 1688 . 

Hie expected SO per cent rise 
in cheese sales, to an estimated 
Sllbn against last year's level 
of S&8bn (in constant 1983 
dollars) reflects the shift in 
eating habits towards ethnic 
foods and snacks and conveni- 
ence foods such as pizza, says 
Frost & Sullivan. 

The report says tbe cheese 
market is dominated by Kraft 
Foods, with about half of total 
sales. Cheddar cheese accounts 
for about half of total produc- 
tion, followed by mozzarella 
with 1 8 per cent. 

Yoghurt consumption has 
been rising at a rate of about 
5 per cent a year as a result 


Government policy causes 
decline, farmers warned 


8 Y ROBIN REEVES 
UK GOVERNMENT policy to- 
wards agriculture is producing 
an industry in decline and a- 
rural economy which has had 
the rug pulled from under its 
feet, tbe Farmers’ Union of 
Wales* annual meeting * in 
Aberystwyth was wanted yester- 
day. 

In a bitter attack, Mr How 
Hughes, the union’s president, 
said that not only was the 
Government falling to apredate 
farming’s problems . «"if 
economic potential, but it was 
acting like a “ wtiwilaHnff asset- 
stripper” in cutting advisory 
service funding, and research 
services. He accused Mr Michael 
Jopling, the Minister of Agricul- 
ture, of displaying a * casual 
indifference at a time when the 
industry is crying out for direc- 
tion and energetic leadership.” 

Mr Hugies warned that the 
worst was to come. In partial* 
ter, he expected mote favour- 
able weather this summer to 
trigger greater milk output and, 
therefore, super levy penalties 
on producers through the EEC 


quota system. The proposal for 
super levy to be paid quarterly 
rather than annually, could 
present serious flow problems 
on many farms. 

On beef, he. said that the 
proposed exclusion of ' heifers 
from variable premium support 
would hit Welsh formers par- 
ticularly hard as would the 
possible exclusion of ewes from 
EEC sheepmeat support now 
being mooted. At the same 
time any large scale switch out 
of milk because of EEC quotas, 
would lead to production sur- 
pluses and market strains in .*• 
other commodities, he added. \ . " 

The AGM gave unanimous 
backing to the FUW leader- 
ship’s demand, earlier this 
week, for a re-run of the Milk 
Marketing Board poll on alter- 
ing its producer voting system. 
The demand is based on the 
grounds that the ballot paper 
question is miwlMdlng L The 
meeting also called for a tiered 
milk-price system to favour the 
family farm in any revised 
quotas regime. 
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of tbe perception of yoghurt as 
a health food. and. tbe market /- 
win increase by another 22 per 
cent to $757m in 1988. the study 
forecasts. 

Top quality ice cream, too, 
will boost sales by 13 per cent 
to nearly S4.4bn. 

However, the report Indi- 
cates that this Is not unalloyed 
good news for America’s hard- 
pressed daiiy farmers. Per 
capita consumption of milk in 
the U.S. has dropped from > 
260 lbs in 1977 to 239 lbs in', 
1983, with low-fat milk gaining 
market share at the expense of 
whole milk. 

As in the European Com- 
inanity, the supply of milk in 
the UJS. has long exceeded de- 
mand, although Frost & Sulli- 
van says recent Government 
efforts to curtail dairy produc- 
tion may have cut the gap to 
about 3 per cent 
* The Dairy Products Market; 
Frost * Sttiliwm, 106 Fulton St 
New York, NY 10038 (price 
81.335). 
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LONDON MARKETS 


U.S. MARKETS 


BASE METALS 


1.ME prices supplied by 
Amalgamated Metal Trading 


ALUMINIUM 








Cash £866-7 -3.5 j 

891.5 

Smooths 1 £908 .5 -4.25 H» 13 *HOB 


Official closing (am): Cash 881.5-2 
(885-8): three months 912.5-3 (908.5-9): 
settlement (888). Final Kerb close: 
908-9. Turnover 11.350 tonnes. 


COPPER 


Hiflher 9 radf j J c°o®e ij I'-Hgh/Low 


''1200 6 25.21 ;i2Q6.'l 199 
Thr . em'ntht 1 ;1B00-J -112(18131119 4 


Official closing (am): Cash 1 JOB-1 
[1,235-6); three months 1.200*1 
(i .21 0.5-7): settlement 1,201 (1.236). 

Final Kerb dose: 1.19*. 


Sir 10 * '[£1191-3 i — IB.Jj - 

Three m'ntha £1190-5 I— 1_*A — __ 

Official closing (a™); 9** h _ 
(1.207-15); three months 1.192-5 (1,204- 
8): settlement 1.195 (1.215). Turnover; 
26.530 tomes. U.S. Producer prices 
70-74 cents per pound. 


LEAD 


iUnoffilc si + dr 
icloMip.m.1 — 

X per tonne 


Cash -£898-8 
3 months i £308-3 


High/ low 


,-8 398/297 

1-2.5 *S03>301 


Official closing (am); Cash 297-8 
(299- -5) : three month 301.75-2 (300-1). 
Final Kerb close: 302-3- Turnover 
3.150 tonnes. U.S. Spot: 20-21 cents 
per pound. 


NICKEL 


, JnorricizJ + or 

'llgtv low 

‘jlose'p.m.l — 


■ £ per tonne 


Cash (M460-8Q ' -6 

4600 

3 months :C4daO40 — 2.6 

4460/4430 


Official closing (am): Cash 4.504-5 
(4.460-5): three months 4.452-5 (4.425. 
30); settlement 4.505 (4.465). Final 
Kerb dose: 4.430-40. Turnover 1.602 
tonnes. 


TIN 


High grade Unofficial + or i High/now 
close ip.mi. — | for day 

£ per tonne • 


Cash : £9650-6 i+47.B> — 
3 m onths 1 £9920-5 I+-4.9 i — 


Official closing (am): Cash 9.570-5 
(9.480-1): three months 9.540-5 (9.460- 
7): settlement 9.575 (9.481). 


3t3n3ar3" 


Caslt 
3 months 


£9648-55 +45 .9885 
£9615-9 j + 3B J- 9640)0430 


Official closing (■"*): Cash 9.560-5 
/g 480-1): three months 9.503-2 (9.440. 
50); settlement 9.6505 (9.481). Final 
Kerb close: 9.500-10. Turnover 1.296 
tonnes. Strait* tin MSZ9.1B (29.12) kg. 


ZINC 


! 

i Unofficial * or High/ low 
3h»e<p.ni.> — 

£ per tonne * 

Cash 

3 months 

3646-0 1 — IS.b' — 

£6634 i— 11 ! 650.661 


. official closing ----- 

(670.1): three months „ Er. ' . J; 

Final Kerb close: 650-1. Turnover 
tonnes. U.S. Prill* Western: 
45.50-47.50 cents per pound. 


MAIN PRICE CHANGES 


In 

otherwise 


METALS 


May 16 + or Month 
1988 — ago 


Aluminium .. — 

"nee MU... 

copper 

lash h Grade.... 

3 mths 

Sold troy oz — 

Lead Cash 

d mths. 

NIcKfl I 

Free Mkt 

’alUidlum oz.— 
Platinum oz — 
lulcksllvert — ~ 
Silv er tr oy oz ... 

d mths. — - 

Dn cash-. 

3 mths - 

Tungsten 

Wolfram 22 041b 

Zinc 

i mths — .... 

Producers .. 


|£1100 i (£1100 

81145/175— -5 IfllK/IK 

C120S.75r-25.25LE1173 
,£1804.75. — 12.5>£1 157.25 
IS320.5 , — 2.75 18327.28 
(£295.5 j— 2 (£303 

(£302.8 l + 0£«£i<».25 


OILS 

Coconut (Philt 


May 16 -I- or Month 
I960 — ago 


Palm Malayan 


s7Sd 

8605 


: 3790 

-28 ■ 8640 


SEEDS 

Copra Phil ■ 044Ox : -j 8490 

Soyabean (U.S.) I X ’ ■9246.8 


2*9/2700 l0Ui29ao 

81 10.001-1.3 'SI 12.00 
18877.80:-]. 4£ 9983.75 

8800 400! ; 9280/296 

151 7. 1 5p + 3 JNq 607 . 3 6 p 
532.30*.— 3.1B621.85 d 


GRAINS 

Barley Put. Sep (£99.23 ■+ajS£a&B? 
Maize £160.001 [£151.00 


Wheat Fut July 
No. 8 Hard WintJ 


1.35 


C95BO ;« 45 
£9517 +3S3. 

074.36 ' 


168/71 

6647.8 

HJ63.fi 

13960 


:-iu 

j— 11 


£9347.6 

£9317.5 

977.70 

*74/78 

£608.6 

£681.5 


OTHERS 

Cocoa Ft. July lEl 781.6— 4*.6 £1096:s 
Coffee Ft. July l£21 10.51— 8.6 [£2027.6 

Cotton A Index [65. 06c ■- 166-lOc 

Gas CM July 3236 0J5. I «227.5 

Rubber fkHal 64p ] |6fi.25p 


Sugar (raw) 386x (—1 [S102.6 

Woo/topa 64s 'Wpkilol— 5 


kwpwio 


♦ Unquoted. x May-June. z Jane, 
t Per 78-lb flask, c Cams a pound. 


GOLD 


Gold lell S2% on th e Lo ndon bullion 
market yesterday to 3320V 320V- The 
metal opened at the day's p eak of 
S320V321 1 , and was fined at $320.40 
in the morning and 2320.10 in the 
afternoon. II touched a low of S318V 
313. in subdued trading, restricted by 
the Ascension Dsy holiday on the 
Continent. 


GOLD BULLION (fine ounce) May 16 


Close 832014-32014 i£254-254ia 
Opening 3320 l e -32114 f£2659S5ls> 
M’nl g fix. 6320.40 <£264.730> 

Aft'n’nflX. 6320.10 (£256.1611 


GOLD AND PLATINUM COINS 


Kr'gVnd . 9330 333Iz (£EG2i s 263i 
Is Krug. 8170-170 Is (E133U 1363.) 
«4 Krt/g. 366 -■< 67 J 4 (£68-691*. 

1/10 Krug. 9351* 36 «£ 2 ai 4 - 8 si«i 

Mapl deaf 8330 3301* <£262 1 2 £63 1«) 

New Sov. 0751* 76 (£6060»a: 

LsNewSov 046461a c£36ia-37i 

Old Sov. 07612-78 (£CO)« 62i 

3X0 Eagle 9440480 i£349U-381) 

Noble Plat 0285-28814 (287-829 i 2 i 


SILVER 


Silver was fixed 3.2p an ounce 
higher (or soot delivery on the London 
bullion market at 517.i5p. U.S. cent 
equivalents of the fixing levels were; 
aoo/ S48.Sc. down O.fler three-month 
660.85c, down 0.65c: six-month 
674.25c. down 0.6c: and 12-month 
703 BOc. down 1.45c. It opened 81 
512-51 So ( 644-647 c) and closed at 
517-52Dp (652 -655c). 


SILVER 1 Bullion 
per i fixing 
troy | price 

4-orj L.M.E. 
— ) p.rn. 
j Unofflc'l 



6170 

10| 631. Bp 
-+3.S6| — 

+5.40 — 

+6.6 


LMG — Turnover: 74 (92) lots of 

10.000 oz. 


Cash high 516. low 515.8: throe 
months high 635. low 532- Final Kerb: 
532.5-4.5. 


FREIGHT FUTURES 


The market was quiet, primarily due 
to the European holiday. Levels ware 
little changed throughout the dey. 
reports Clarkson Wolff. The Baltic 
Freight Index was 999.5. down 10 
points. 


Close HishiLow. Prev. 
July 906/909 90 3 1 900 ^09/912 
Met 942/943 949/938 945/950 
Jan. 933(936 '934 948-944 

April 685/10001000 975(1025 

July 936(930 ■ — .982/940 

Oct -IfUW'lOlO 1 — 1000/1080 

Jan. lUW/lOMi — 11000/1060 

April T07BI1OBOJ — 1050/1135 


Turnover 90 (238). 


GRAINS 


Old crop wheat saw a SOp rise after 
Wednesday's losses but gradually 
declined to close ar the day's lows. 
New crops were a little steadier but 
quiet as EEC farm ministers again 
failed to reach any settlement, reports 
Muirpace. 


WHEAT 


BARLEY 


|Yasterd*ye + orYeaterdya.+ or 
Mnth, close 1 — ! dose . — 


May-] 

July— 

Scpt- 


Mar- 


117.95 

1 

—0.06; 

118.76 

i — 0.75 

12QJBQ 

0,2tf 



99.76 

1 + 0.15, 

B9J5 

l + OJS 

103.10 

; + 0.251 


! + O^S 

1C6.70 

♦ 040! 


:+OJ0 

109.75 

l + 0J»i 

109.36 

1 — 


Buainess done — Wheat: May 118.60- 
8.10. July 121 .50-20 «L Sept 98 JO-9.75. 
Nov 103.15 only. Jan 106.75-6.70. Mar 
109.85-9.75. Sales: 205 lota of 100 
tonnes. Barley: May 113.25-3.00. Sept 
99.25 only. Nov 102.75 only. Jen un- 
traded. Mar 109.45 only. Salas: 45 lots 
of 100 tonnes 

LONDON GRAINS— Wheat: U.S. dart 
northern spring No 1 15 per cant June 
146. July 146.25. Aug 146 50. Sept 
144.75. Oct 145.75 nommal/sellers 
transhipment east coast. US. No 2 
soft red winter June 129 90. July 1 2 5. 2 5. 
Aug 128.9a Sept 130.60. Oct 131 .S 
nominal/sellera. EC harvest 119 quoted. 
English feed lob June 12S.2S sellers 
east coast. Maize; U.S. No 3 yellow/ 
French transhipment east coast May 
150. Barley: English lead lob July 99.00. 
Aug 99.50 sellers east coast. Rest un- 
quoted. 

HGCA — Locational ex-farm spot 
prices. Feed bailey: S. East 112.90. 
S. West 113.90. N. West Hi20. The 
UK monetary coefficient for die week 
begining Monday May 20 will remain 
unchanged at 0 390. 


RUBBER 


PHYSICALS— The London market 
opened eraadier. attracted littlo follow*- 
through interest and closed quiet and 
slightly easier, reports Lewis and Peat. 
Closing prices (buyers) spot 64.00p 
(same): June 67.25 c (68.00c): July 
07.75p (68.50p). The Kusib Lumpur fob 
price for RSS No 1 was 191.25 (190.0) 
cents a kg and for SMR 20 was 1G0.S 
(180 0). 


COFFEE 


During a quiet morning prices traded 
unchanged to slightly higher, reports 
DBL. Commission house selling pro- 
duced a gradual retracement but con- 
tinued support around rbe recent low 
of £2.104. basis July, prevented any 
major decline. 


iYesterd‘ysi+ or. Business 
COFF “ ! Close • — 1 Done 


Dane 


May 12058 63 

July 8110 11 

Sept 2165 60 

Nov. 3193-95 

Jan 12215 25 


l I 

.♦ 2.5 2065 50 
— 5.5 2122 03 
!— 0.52163 45 
'+ 5.5 2193-81 
.+ 3.6 2221 10 
li- 6.5 2195 
♦ 17.5. — 


March 12005-10 

May 4160 10 

Sales: 1.963 (1.031) lots ol 5 tonnes. 
ICO indicator prices (U.S. cents par 
pound) lor May 15: Comp doily 1979 
13151 (131 .35); 15-day average 132.09 
(132.11). 


INDICES 
FINANCIAL TIMES 


May 15|May id[MTh ago 



I 317^0 

(Base: July 1 1852 ■" 

>100) 


REUTERS 

May te | MayT5jM*th ago Year ago 


1836.6 11844.4 | 1910.3 1094.3 


(Base: September 18 1931 — 100) 

MOODY’S 

May 14 May lSINTth agbYearegc 


921.9! 923.91 — 


(Boss: December 91 1931 ■■ 100) 

DOW JONES 


Dow ■ May ! May | Month' Year 
Jones 14 I 13 ! ago j ago 


Spot J117.91 117.84; - — 

Fut. ,188.62. 122.881 _ — J — _ 
(Beset December 31 1974 — 100) 


COCOA 


In active trading futures eased 
sharply and moved through limit-down 
during the afternoon to close st the 
recent lows. Physical interest was 
limited to light producer and second- 
hand activity for the neerbys. reports 
Gill and Duffus. 


COCOA 


Business 


'£ per tonne} 


May ! 1760 1776 1-29^ 

1704.1700 
1010 1700 
.080 1787 

Soot. 

17701778 1-43^ 


Mar. ! 1760 1763 I -ZO.f ! 070- 1756 

May. : 1774 1 775 • -20.1 / 1708-1790 

July : 1780-1790 ! -14/ | I7S7-17H 

“Sales: 6.227 (3.821) lots of 10 
tonnes. 

1C CO Indicator prices (U.S. cents 
per pound). Daily price lor May 16: 
95.78 (98.52): five-day average for 
May 17: 88.44 (98.66). 


SUGAR 


LONDON DAILY PRICE— Raw sugar 
S3S.00 (£58-00), down 81.00 (down 
50p) a tonne for May-June delivery. 
White sugar .-131.00, up 50c. 

Prices showed little change in quiet 
conditions with the Continent closed 
for Ascension Day, reports C. 
Ccamikow. 






Con- 

tract 

close 

dose 

done 


8 per tonne 


Aug 95.4- 97.01 9S.4-95.6i K.S- 85.0 

Dot | 96.0- 96.01 98.8-99.0} 89.0- 96.S 

Deo j KB.B-IBU TO4.B-106.fi 10M-10L6 

Mar ! 1 15.2-1 15.Bj 1 17.0-1 17 J. 117.2-115.* 

May ; 119.8-1211.9 121.0 121.6) 12flA-110j 

Aug 125^-128.0 128.B-127.ff — 

Oct 1 B9JHB0J 1 1jB.4-1S2J>! 1SLB 


Sales: 948 (2.084) lots of 50 tonnes. 
Tain & Lyle datrvery price for granu- 
lated basis sugar was £174.50 (£175) 
a tonne lor export. 

IntemaUaual Sugar Agreement— 
(U.S. cents per pound lob and stowed 
Caribbean pons). Prices tor May 15: 
Daily price 2.77 (24101: 15bday average 
2.89 (2.92). 


SOYABEAN MEAL 


Tho market opened unchanged and 
remained at these levels throughout the 
day. reports T. G. Roddick. 

; Yesterday 1 + on Business' 
t dose — • Done 


I £ : • 

|per tonne : ' 

June— 12S.0B- '.Sfi.tf— 0,45- — 

August —12058 15«A — '12050-00.5 
October.... 121.20- 125.*.+ 0.75: 12S.40-12&J) 

Dee 158.50- KB.ff 4 0.25.128.0 

Fob jl44.00-tM.Si4. 1.00- — 

Apr 156.00- U6.5! lJ&UILO 

JuntL- 136 JO-157 .0* ♦ 1.50- — 


Seios: 232 (361) kuo of 20 tonnes. 


OIL.. 

June Brant traded 20c up but eased 
back S-IOc by the does. Public holi- 
days in Europe restric ted Inquiry. 
Nymex opened 3c up end tr ade d 18c 
up at noon E5T. The European pro- 
ducts market wea vary quiet. Gas oil 
prices remained stable in North West 
Europe as physical oil remained in 
demand, while In the Mediterranean 
prices were slightly weaker Petroleum 
Argue, London. 


Bporrmcm 




CRUDE OIL— FOB (I per barrel)— June 



Brent Blend 

W.TJL (1pm eot). 

Fo rondos (Nigeria) J 
Urals. Ccif Med) — J 



—0.05 

1 — 0.10 

+0.15 

+OJBB 


-O.IO 


PRODUCTS— North West Europe 
Prompt delivery elf (9 per tonne) 


Premium geaoUneJ 890-293 1 — 
Gas Oil J 817.2181 — 

Heavy fuel oil J 131-233 MLS 

•May 

Petroleum Argus estimates 


GAS <20. FUTURES 


Month 


Yest'day's + ot 
Close ‘ — 


Done 


I 8 IIA | 


; par tonne I 


June—— 817.00 I+OJe! 217.00-16.50 

July I 215.00 , — OJZ5l X15.75-I4J5 

Aug : 817.00 i+0.2B 217.80 

Sep.- 229.75 ' — 2T0JB.W.75 

Oct 280.29 !+oja — 

Nov 823.00 [ — 1 “ 


Turnover 242 (815) iota of 100 

tonnes. 


PIG MEAT 


Pries* opened unchanged hi quiet 
conditions but *n tbe afternoon rall/ad 
due 10 fresh buying and continued 
short-covering, reports CCST Com- 
modities. 


Month 


does 


STY 


done 


June. ~| 
AUfl...J 
Oct 

Nov j 

Feb. — 
April—, 


p. per Jtilo (deadweight/ 

107.60 I 107.00 iW7.5e-ia7.0B 
102 JOG I 101.80 j 172.86-101.80 

107.00 107.00 <107.00 

107.10 . 107.00 jlBT.OO 

100.00 ] 90-50 ^8.90 
100.40 100.00 llO9. TO-180 .ai 


Sales: 70 (80) lots of 80 carcases. 
3,250 ks. 


POTATOES 


Old crop continued to slide <n thin 
volume and registered heavy losaoe. 
New crops were also weaker, particu- 
larly in far pollution*, reports Coley 
and Harper. 


Previous | Business 


Month rrES*! close | Dona 


£ per tonne 


Nov— 

Feb— 

Apr— 


.1 

67.00 




64.30 



J 

72.50 

78.70 


1 

86.70 

66^0 


f 

« 1.30 

BS.5Q 



Cates: 488 (235) lots ol 40 tonnes. 


MEAT 


MEAT COMMISSION— Average fet- 
stock prices at repreaentative markets. 
GB— Cattle KJ1-84P per kg Iw (+1-97). 
G B— S heep 220.770 par kg an dew 
(-9.96). GB— Pigs BS.ISp per kg Iw 
(+2.14). 

SMITHHEUD— Pence per pound. Beef: 
Scottish killed aides 770 to 81.0: 
English hindquarters 100-0 to 104.0. 
foreauarrare 52.0 to 8641: Ulster hind- 
quarters 990 to 102-6- Veal: Dutch 
hinds and snds 137.0 so 141.0. Lamb: 
Engfisb small (new season) 98.0 to 
110.0, medium (nevir season) 94.0 to 
105 0. heavy (new season) 92.0 to 94.0; 
Imported: Haw Zealand PL (new 
season) 57.0 to 68 0, PX (new season) 
65.0 to 68 0. Pork: English, under 100 lb 
<7.0 to 580. 100.120 lb 51.0 to 66.5. 
120-160 lb 43-0 to 52.0. 


CRUDE OIL was unchanged 

ttf . nominally -higher,, reports 

Heindld Commodities. Grains 
and: * soyabeans?: were uni- 
formly lower on— local and 
commercial a»ning a g ai n st 
lower currencies; only near- 

by soyabean ell was higher 
on concern about adequacy 

of supplies. Gold and silver 

same under pressure on the 

weaker tone to currencies 
and an easing of concern over 
the Marylnd situation. Cop- 
per weakened, reflecting 
better cash availability in 
Europe. Sugar remained weak 
reflecting continuing con- 
cerns over excess stocks. 
Cocoa was under pressure 
from fears that the increase 
in the . nhnnain producer 
price will . encourage a 
rebound in production. Coffee 

remained steady on the lack 

of fresh features. Cotton was 

steady awaiting tbe export 
sales report 




Class 

M0i 

Lbw Prev 

Jidy-. 

63.06 

esao 

64.78 'C4#2 

Oct.-;: 

:•*. rSJ.86 

SUL 

•3-88 

Dae 

- 63.78 — KL94 — 63.K - 63.78 

March 

64-80 

85 M 

64.80 8680 

limy 

86-43 

MO 

65.45 66.40 

July 

65 JO 

66.70 

66.70 66.76 


CHICAGO 


CRUDE OIL (UGHf) 42400 U.S. 

gallons. S/banela 



T- 

? 

• -■•Ctatt ' 

Htf> 

LoW • 

Prhv 


Thaw 6335 ’ 

8432 

83.72 

64.17 


August 6437 

66.10 

6472 

66.07 


Oct 63.12 

63-20 

62 85 

63.15 


Doc 64.15 

6435 

6430 

6436 


F*b 84-95 

8437 

64.80 

66.10 


April 66-90 

«-» 

- 6637 

6630 



NEW YORK 



LZLJiJ 








K V 1 1 



W %:»] 


V 51 






B 1 » I 

■ 'i il 

f :• V -ij 












■ f fl 





■ m 





■ ■' 



1 







COCOA 10 toranas, S/tomnaa 



Latast 

High 

■ Low 

Prev 

May 

208S 

2200 

3050 

2272 

July 

2040 

- 2085 

3085 

*1T1 

Sept 

2033 

2060 

j MM 

2087 

Dee 

2011 

2034 

2006 

2053 

March 

2C26 

2043 

2025 

agio 

War, 

-2025 

— 

— 

2050 

July 

2830 

— 

— 

2050 

I-:','.. 1 

" C " 37.000 lb. 



doss 

High 

tow 

Prev 

May 

>43-33 

•400 

43-25 

*337 

July 

143-31 

4U0 

43-30 

4&42 

Sept 

143^4 

44.60 

43.90 

44.04 

Dae 

143.60 

44. TO 

43 80 

43.77 

March 

14350 

«J0 

43.00 

43.50 

May 

142-60 


— 

4326 

July 

142^7 

— 

— 

43J» 



Close 

ragh 

Low 

Prev 

T 

63.75 

64.00 

63.70 

04s 06 


64.00 

— . 

. 

64 M 


64.40 

64 30 

6425 

86.36 


66. W 

SEjOS 

6436 

65J90 


65.80 

86.15 

BE. 90 

66-50 


68.00 


— 

66.70 

1 i J* ‘F 

68^5 

66-80 

C6 25 

6710 


66.75 

67-20 

67.00 

67.50 

July 

67-20 

67 JO 

07 JS 

67 86 

6*Pt 

67.60 

— 

— 

(120 



■533 

High 

Low 

Prev 

JlSM 

27-95 

28.01 

27 £2 

27.79 

July 

27.07 

27-21 

37 M 

27.06 

August 

28.89 

26.72 

25-56 

2B-S9 

Sept 

26.41 

28 .M 

26-41 

2844 

Oct 

2637 

26-44 

26-32 

26M 

Nov 

26-36 

26-40 

25-30 - 

25-33 

Dac 

26J0 

28-40 

aa-vr 

2830 


Lfsia 



Close 

High 

Low 

Prev 

May 

320.8 

320.0 

320.0 

323.0 

June 

321^ 

321-8 

319J 


Jufyt 

323-4 

— 

— 

3 ISA 

August 

325-4 

. 326.7 

323.8 

3273 

Oct 

329-6 

329.4 

328.0 

332.0 

Dee 

334.0 

3343 

232-3 

336.4 

Feb 

338.8 

337.7 

337.7 

341-2 

April 

343.6 


— 

346 J8 

June 

3486 

348-5 

348.5 

3S13. 

August 

3S4i 

— 

. — 

356.6 

Oct 

368.7 

- — 

- 

382.1 

Dee 

365^ 

— 

•' — 

3673 

Feb 

371.7 

372.0 

3WL2 

3781. 






Latest 


Low 

Prev 

Jura 

70.15 

.70.75- 

70.08 

7032 

July 

mas 

69-80 

69.10 

09-45 

August 

6960 

70.50 

69-80 

70 JO 

Sept 

70.75 

71.15 

70.75 

TOM 

Oct 

72-10 

72.10 

72.10 

71.86 

Nov 

73.00 

73.00 

73.00 

72-70 

Mif.'Ji-igl'ih -ii-.Lvra ■ ■ 'VJi3— 


Don 

High 

Low 

Prev 

May 

166.50 

55.00 

mm 

66.90 

Sept 

160.70 

51 .00 

60-40 

Bias 

Nov 

148SS 

48.08 

48.50 

mas 

Jan 

■M8-35 


• 

4888 

March 

14SJ6 


— 

4890 

M*y 

148.36 

— 


48.90 

July 

14836 

— 

• — 

4830 


S/troy oz 


Close 

High 

. Low’ 

PTOv 

May 

277.2 


now 

279.5 

JlBM 

238.1 

^e 

* . 

280.4 

July 

27941 

281 jO 

276 S 

282.1 

Oct 

2843 

3H6J5 

282.5 • 

287.2. 

Jan 

2808 

289.5 

238-6 

293.1 

April 

2968 

294.0 

2336 

296.1 


LIVE HOGS 30,000 lb, cema/tb 



B-'.' '■ 
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■ 1 >1 
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■ Y 1 1 

W 1 1 'il 





W-rt 

V vJL | 




p * ■ 

V X.'R 

IT ^'*'1 




W. : V.'l 

R A.«I 

W. " ‘I 




W - f ’ fl 


Rrl .'1 






■ XU 




MAIZE 5.000 bu mfn. cants/564b bushel 


Mm 

Cion 

High 

Low 

Prow 

. 281-2 

S8Z-0 

280.2 

262.0 

July 

277.0 

277-4 

Z76.6 

277-4 

5?* 

265-4 

268-6 

264-4 

266.2 

Dae 

281.0 

281.4 

260.0 

282.0 

March 

2Bi 

263.2 

2GL2 

270.2 

May 

272.6 

Z73M 

272-4 

2M- 4 

■hdy 

275.0 

275.0 

Z74J>. 

277 J) 


FORK BELLIES 3&000 lb. cema/tb 



Close 

fflgh 

Low 


May 

62-25 

63.10 

ei.86 

B2-H7 

July 

63.67 

64^0 

63.20 

maz 

August 

83.02 

63-80 

62JB 

83.70 

FW, 

71 JO 

72-07 

70.86 

7122 

March 

71.00 

71^0 

7TJ» 

71.35 

Msy 

73.00 

73.00 

72-« 

72.70 

Jwy 

73JO 

73.90 

72 M 

73^0 

toi.v/j 1 m- 1 1 1 ■ 1 1— 






Close 

High 

Low 


May 

681 JO 

688.4 

580-4 

586 J) 

July 

5NM) 

682 a 

574.8 

581.4 

August 

SKA 

582-4 

57S.O 

581-4 

Sept 

575-4 

681.0 

574.4 


Nov 

583 a 

587.6 

E82.6 

586.6 

Jan 

58X0 

597.4 

593.4 


March 

S04.fi 

608.0 

£04.6 


w-y 

813-0 

815-4 

813.0 

816.0 

J«dy 

618-4 

620.4 

618J) 

620-4 


SOYABEAN MEAL TOO tone. S/ton 


SILVB) 5/MO troy oz, oents/troy oz 


May 

Juno 

July 

Sept. 


Jan 

March 

May 

July 

Sept 


Close Uriah - tow 

647-5 662£ 648.0 

849.8 654-0 654.0 

«SU ' 660.0 651-0 

662 -Z 689.0 ' 660.0 

nu 68&S 673-5 

681 -Z — ' . — 

8900- 896.0 8820 

701.4 — — 

712.8 .715.0 -7184) ' 

724-0 726 J) 725-0 


6S7.1 
.6814) 
888-9 
664-2 
689-3 
899.1. 
709 J} 
720.3 
7328 
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SOYABEAN OIL 60.000 lb, ceme/lb 


SUGAR 

centa/ib 


WORLD ** 1 “ 112,000 to. 


July 

Sept 

Oct 

Jan 

March 


July 

Sept 

Cot 


Close 
330 
3.13 
.• 3.26 

3.83 
4 M 

•an 

431. 

4.83 
404 


High Low . Prev 

3.08 3.00 3.06 

3- 22 _ 3-20 3-22 

US . L» 3-31 

3.70 3.70 . 13J S 

4.18 4.06 : 4.1S 

4- 36 4J0 435 

4.57 ~ 430 435 

— — ■ 4.70 

434 438 : 430 


May . 3039 3105 

July 2942 2930 

August .. 2837 283S 

Svpt Z7 M 2734 
Oct 2736 2730 

Deo 2838 2636 

Jan. 28.00. 28.18 

March 26.72 28.00 

May 2630 — 


Low Pm 
3035 30.91 

»-05 as.ss 
28.15 2840 

27-50 27.77 

2630 27.00 

26-15 2845 

25 90 28.10 

2S3G 26-00 
— 25.70 


WHEAT 6300 bu min. 
oanta/BO-lb bushel 


High 

May 3414 34Z3 

Ally 3183 319.0 

Sapt • 3183 3204 

D«> 3283 3314 

M a r c h 33*4 3360 

May 326.0 ■ 3274 


Low Pm 
3*>0 342.2 

jJ! 6 -* 3193 

318.0 321.0 

3283 3323 

336 8 
Ste-0 3274 


OTHER MARKETS 


COTTON 


LIVERPOOL— Spot and shipment 

sales amounted to 138 wanes. Opera- 

tion continued at reasonable levels 
and business was done in American 

styles. Interest waa also shown in 
Central African growths. 


business). Now Zealand cents par kg. 

May unquoted. 512: Aug 836. -538. 537- 

.538: Oct 532. .536, 637: Deo 535. 538. 
837-536: Jan 538. 537. 538-537: March 
8*4. 546. nil; May 560. 532. 553-651: 
Aug 682. 664. 666-564; Oct 560. - 505. 
nil. Salem 68. 


SPOT PRICES 


WOOL FUTURES 


SYDDEY GREASY WOOL— Close (in 
order buyer, seller, busineee). Aus- 
Tralian cents per kg. May 624 JO. 626.0. 
nil: July 634.5. 636.0. nil: Oct 622.0. 

523. S, nil: Dec 622.6. 6283. nil: March 

630.1. -630.0, 630.6-630.0: May 640.0. 

660.0, nik July 8410, 643.0. nil: Oct 

618.0. 640.0. nil. Sales: 4. . 

LONDON HEW ZEALAND CROSS- 

BfifEDS — Close (in order buyot. 3*1 lor. 


SPOT PRI CES Chicago loose lard 
20.00 (seme) 'cent s per pound. New 

.York dn BS9.0 (5550) cents par pound. 

Handy and Harman silver bullion 651.0 

(653.5) cants par troy ounce. 


Sunfiowerseed 


Prospects for tbe Soviet 1885- 
1986 sunflower seed crop are 


poor, mainly due to delays In 
Planting which will cut poten- 

tial yields and may result in 
later maturity and a late har- 
vest. according to Oil World, 
the Hamburg-based newsletter. 

Only 1.7m hectares were sown 

by April 2, compared with 
2.5m and 3 -55m in 1984 and 1983 
respectively. 

The target for this year’s total 
sunfiowerseed plantings is about/ 1 " 
4.05m hectares. little changed 
^5 year, in 1982lnd 
1983 total sunfiowerseed plant- 
ings reached 43® hectares. 
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« CURRENCIES, 

^ FOREIGN exchanges 


MONEY and CAPITAL MARKETS 


FINANCIAL FUTURES 



SK&ssa 

i t» „ ^ +j03 *««*». Some » 

»al** k_ $*fe - 


in quiet trade 


The dotUrsfeowed * slight re- 
cowry (ton' to rteax downward 
‘tf toms* exchange 
underlying mood o£ 
very «ner- 
support was 


against Ike dollar in 1985 Is 
1.2940 to L4S2S. April average 
1.24X4. EubtBjft rate Index fell 
0J2 to 745. It also opened at 749. 
the highest level of the day. and 
remained fairly steady, sliding 


« n*' 0 " 


civen to- the' doQar by Its' reslfr-' gently -to o low of 747 at X pin. 

? C.A.li..,, UK., 


* 


tance w Wednesday's cut is 
Bankers Trust prime rate, and 
was underpinned further in the 
afternoon by a larger than ex- 
„.™ r pected rise of 1.6 per cent in 

U-& April housing starts. This 
ffpUfia k followed some disappointing eco- 
^Ldrou^H. nontic data earlier this week, 
to 9 S 1 bi which had not encouraged those) 
lGw ' f lt mh? h hoping for a rebound In econo- 
* re M a? k SW growtir-cWs quarter. Specu- 
rftlon continues about a . possible 
--■v. p. ■; redaction la the Federal Reserve 
le sunM f discount rate. The general health 
I 3 S Iqq^ M n»P of the hanking system is also 


*Dr 

airy 


the 


Sterling was firm against most 
currencies, other than the dollar. 
High London interest rates re- 
main ad Incentive for overseas 
Investors, and any drift in oil 
prices is sot yet causing pro- 
blems for the pound. Against a 
strong dollar sterling fell to a 
low of SI -2475. but recovered 
well to finish only 4 cent lower 
on the day at SI 2580-142590. Tbo 
pound rose to DM3.90 from 


DM3.8875: FFr115950 from 

FFr 11.8250: and SwFr 3-30 from 
SwFr 328. bur declined to 
Y31650 from Y317. 

Trading opened on the London 
Stock Exchange in sterling/ 
dollar currency options, and re- 
corded good volume of 2,430 
contracts. 

JAPANESE YEN— Trading range 
against the dollar In 1985 is 
263.15 to 247,10. April average 
251.45. Exchange rale index 
154.8 against 1547 sU months 
a go. 

The yen weakened against the 
dollar In Tokyo yesterday. News 
that a Soviet aircraft had dis- 
appeared from Japanese radar 


hi*. 


EMS EUROPEAN CURRENCY UNIT RATES 


<w d si 


iht 


•r^. TO 
- r rent 


causes 


In recent weeks will continue. 

With most al Europe closed 
for Ascension Day the dollar 
managed to rally to DM 3.0910 
FFr 9.3850; SwFr 2.59 from 
from DM 3-0770; FFr 9.42 from 
Y25L 

On Bank of England figures 
the dollar’s index rose to 1443 
from 1444. 

STERLING — Trading range 



Eco 
canti at 

rates 

Currency 
amounts 
against Ecu 
May IS 

•U change 
frem 
eentrsl 
rare 

% change 
sdjustad for 
divergence 

Dhtorgonee 
limit % 

Beleieo franc — 

04.9008 

45.0665 

+0.41 

+0-50 

>*■1.6471 

Oar tat] krone — 

8,-nnoa 

&_O£S0fl 

-IPO 

-0.91 

d;1A419 

German D-mark. 

224164 

2.24007 

-0.08 

+04)1 

±1.1476 

French franc—.. 

tXKSt 

683091 

-0-63 

-0.54 

•+1J660 

Dutch fluttdor — 

2JSS95 

2.53137 

+ 0.21 

+0J0 

^1.9171 

Inch punt..—.. 

0.72563 

0.715717 

-187 

-1.28 

+:1.«673 

Italian Itra — — 

1405*9 

1425 ja 

+ 1.B4 

+1M 

±4.0410 


while flying over the Sea of 
Japan led to late nervous 
demand for the U.S. currency. 
It closed at the dav's high of 
Y251.30. compared with Y250.17 
on Wednesday, after opening at 
Y250.45. Lack of confirmation 
about a possible international 
crisis, sent buyers rushing Into 
the market, with traders holding 
short positions frantically trying 
to square their books. This was 
the main factor in an otherwise 
quiet dav. The D-mark fell to 
Y81.46 from YSV.78. 

STERLING INDEX 

May 16 Previous 

8.30 am 78.9 79.1 

9.00 am 784> ?9-2 

10.00 am 78A 79-1 

11 A0 am 748 79.0 

Nona 78.8 79.0 

1.00 pm 78,7 749 

2.00 pm 78.7 748 

3.00 pm 749 79.0 

4.00 pm 783 79.1 

£ IN NEW YORK 


May 16 | prav. close 


Changes ere lor Ecu. therefore potlihto change da notes a 
weak currency. Adjustment calculated by Financial Times. 


C Spot >$1. 2675-1. 2W061.2680-.2660 

2 frtontn 0.49 0.4?pm 0,4*0.47pm 

3 month" 1 1.40 1.36pm ,1.35 1.53pm 
12 oiontha _ 3.60 3.45pm , 3.38.3.31pm 

Forward premiums and discount* apply 
to the U.S. dollar 


,*JOUND SPOT — FORWARD AGAINST POUND 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 
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Day** 


Cfoaw 


One month 


% 

P.e. 


Time 
■non the 


% 

P.a. 


May 16 


Day's 

spread 


Close 


Ono month 


p.a. 


Ttueo 

months 


% 

P-a- 


Vn b * a, 

farms ^ Wk 
pc?. 




u.s. 

Canada 

NetMnd. 

Belgium 

Denmark 

Ireland 

W. Car. 

Portugal 


Franca 

Swedes 

Japan 

Austria 

Swltz. 


*? e He, Spam 

- exclusion ml • lnt * 

SJurig 

he«pme»i iuiS* 
monied. a ? P 5? 1 
•V ****£&! 

«EEc£ 

*** 10 PwAttJ 

- c d maitei su®,' 

troimodit'es, be5 \ 

save *£ * 

ih j row? 

04r.iiijio. earlier . Argentina Pa 

a re-run A,' Au,twlta Mtar. 
:n S Board poll M ■ 

IWOfllwu 1 


faos-iJtoo 

I. 7106-1.7300 

U7S-IM 

77M-Nil 

ISSS-iAcBV 

13381-1-2438 

3.B7V-3S04 

216V2Wa 

218-21* 

2A64VZ.48S 

II . 16.11 31H 

ii.wmi.io 

11. 124-11-28 

3l£VSnt. 

Z7.19-Z7J8 

4MV43 OH 


4.62 138-1 ,34pm 

XOB 1 33-1 .20pm 

5.84 6V6p m 
331 71 -63pm 
3.74 TIVWjpm 


IJS8MX89 oS-O. 47c pm 

I. 7290-1.7300 048-0.41 c pm 

«.38>^4.3»S 2V2c pot 
78.10-7830 28-21 C pm 

14,01 VM-B2H 4V3 T «ompm 
13420-1.2430 ODIp pm-0.01 dia 
saav3.«pj zvavpr pm 

220VS24H T00-420c <ti» 

218 - 21 B 1 , 10 c pm-S dte 

2^487-2^88 4-1 lira pm 

II. 1*V1t,2<Fi tows pm-to dte 

11.89*11.90 r»-JVe pm 
Tl.23VH.24Ia ZV3VM dm 
316-317 1.76-1.657 pm 

Z733-Z7J3 14S-13gro pm 

SJOtrZJ&i 2±&Cf> m 

Mgian rats i< tor convertible francs. Financial franc — . 
SiK-montb forward dollar 2.36-2 ,34c pm. 12-montb 3.G0-3.45C pm. 


4.34 

2.93 

5.S6 

3.43 

3.17 


— Ojnpm-O.OIdts — 
7.12 6V6Spm 6.92 
-14.02 320-120Qdla -1346 
-0.14 1S-S0d« -0.60 

1X1 4dia-1pra —0.24 
—0X7 Vpm-’itHa —04)4 
2.68 TWrm 2X6 
-3.47 IVW.dia -3.49 
6.46 4.95 -4. 86pm 6.10 
64» 40>r36pm 5.61 

7X6 6V6pm 7XS 


UK/ 

Iralandt 

Canada 

Natblnd. 

Belgium 

Donmaik 

W. Gar. 

Portugal 

Spam 

Italy 

Norway 

Franco 

Swoden 

Japan 

Auams 

Start tx. 


1XS80-1.2S9O 0.S0-0.47C pm 4.62 1X9-1. 34pm 4.34 

1.013S-1.0145 0.40-O.30C pm 4.16 1.1S-0.9Spm 3X5 

1.3720-1.3730 0. 16-0.1 9c d is -1.53 0.46-OSIdnt -1.41 

3.4870.3.0880 0.31-0 28c pm 1.02 1.10-1 ,07pm 1X6 

62.00l62.1O 6-7c dm -1.26 15-17dm -14)3 

- 1.08 3-3'jdis -1.17 
2.60 Z. 06- 2.00pm 2.64 

-18.66 45O>1fS0dts -18.29 
-4.46 205- 236dm -S.04 

-3.94 20k-21dis -4.17 

-4.37 9>a-10dts -4.32 

9.41 >,-9,421, 1X2-1.B2C dis -2.01 4.50m 80dis -1.98 

B.92'«-8.92V 6-6>,ora dhx -8.54 17>>-1B>,dlS -7.M 

2S1 .40-251.50 0.41-0 37y pm 1.85 1.23-1. 18pm 1.91 

21.60-21.70 3>rAgn pm 1.67 1.44 

26896-2.5906 0.70-0. 64c pm 3X3 2.06-2. 02pm 3.19 

t UK and Ireland era quoted in U.S. currency. Forward premiums and 
discounts apply to tbo U.S. dollar and not to the individual currency. 
Belgian rats m for convertible franca. Financial fianc — . 


1.2475-1X600 

1.0060-1.0165 

1X700-1X730 


11X9-11.16 

3.6810-3.1060 

174V17B** 

173V176 

1X62-1.982 

&40V9-46 

2S1XO-2S2.1S 

2X600X.6060 


11.12V-11.131* V-IVorodls 
3.0906-3.0015 0.69-0 64pl pm 
176-176*, 150-4O0C dis 

173V-173V 60- 70c die 

1.979V1.9004 6V-6V Itra dim 
B .89*^8 .B9V 3-3<kmo dls 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 
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soJ 630.12-640. 

liairlj- 1 B440-1.84. 

ro.„; 6.317 6.58 

Uca48. 

.MreaS 8S^SSSSSffii! 

c..un>4 is based® iranRipi.1. 4 

*? ;h-t the faiijM c KuwsttDfiutnicmo- 
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.6410 1 1.4730 1.4780 Belgium J 

Brazil Cruzeiro...; 6.317 6.588 6.8004.880 Denmark — M ..J 

Finland Markluui 8.06*6 8.0820 6X4B0 6.4500 France 1 

Creek Drachma- 168.41- l7S.ll 134.64-157 .46 -Germany 


27.20 27.50 

78.0(178.00 

1S.8B-14.03 

11.7B-11.BB 

3.86 3.80 
2456-2400 
315-320 


ns 

r;ce system ,o 

i n ^ w 

: rv»:!5e. 


7416 0.7618 7.7683 7.7706 Italy 

116.00* i 02.60* Japan 

OX 79047.3800 0.50330 0X020 Notbortanda. 1 4.571,-4.414 

ia 78.20 ! 62.00-62.10 'Norway > 11.131 1.84 

,*v 50-3.1100 ) 2.4760 2.4780 Pomiga). ' 213-22B 

,7800 2 8088 1 2X320 8X886 Spain ..-.J 810-8 104 

Saudi Arab Rival 4.68704X360 . 3.6108 3.6112 Sweden — ! 11.17-11X8 

Singapore Dollar. 2.7800 2,7860 , 2X170 8X180 Switzerland ; SXS4-3JS** 

Sth A mean Rand 2X665 2.4786' 1X6*5 1.8666 United States — 1X64-1.87 1« 
UJV.C. Dirham—.' 4.6005 4XI4d ! 3.67203.6730 .Yugastavia J 510345 


i> raisJeadiug. ; ajxso-a.iioo ; 2X760 2 . 47 M Ponugai 

l a is-n cahed for air Mew Zealand WrJ 2.791 


Sterling 

U.S. dollar. -| 

Canadian dollar....; 

Austrian schilling. 

Belgian franc 

Danish Kroner 

Deutsche martc.. _l 

Swiss franc- 

Guilder. — -—J 

French franc—..... 

Urn* — 

Yen— — ■- . 


Bank of I Morgan 

England (Guaranty 

Index {Change % 


May 16 


* iBank; Special i European 
! rate Crowing : Currency 


% 1 Rights 


Unit 


79.9 

146.3 

87.7 
111.7 

B9.1 

77.3 

121.6 

130.3 
111.7 

64.7 

46.3 
164X 


— 10.6 
+31.4 
-7.0 
+3.6 
— 11X 
— 5.8 
+ 6.6 
+ 7X 
+ 2.0 
-15.6 

-17.0 

+11.3 


HI A 


• ! 


• Selling raie- 


EXCHANGE CROSS RATES 


Morgan Guaranty cfienges: 
19BO-1982»10 Ol Bail of England Index 
(bees average WlSeUOJ. 


Sterling 1 — 0.790586' 

U.6. 8 10.991519. 

Canadian 8, 9.93! 

Austria Sch.| 4i:| 

Belgian Fr.^' 94 { 

Danish Kr-. 7 
DmarH. — 4‘J I 
Guilder.—... 54 1 
French Fr... 9»ai H , 

Yen- — I 6 I 24d!426: 

Norway Kr.l 6 I NiA 
Span’h Pta_, — I 172.2811 
Swedish K.i 11. S’ N/A ’ 

SWIM Fr 1 4j N - 

Greek Dr*oh 204 : 234.973 
Irish Punt™! 134 "0.983461 . 


■CS/SOR nits for May IS: 1-36335. 
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EURO-CURRENCY INTEREST RATES 


(Market closing rates) 


May. 16 

Sterling 

UA 

Dollar 

Canedteo 

Dollar 

Dutch 

Oulklar 

SWIM 

Franc 

D-mark 

French 

Franc 

Italian 

ura 

Belglai 

Coiw. 

Franc 

Fin. 

Yen 

Danish 

Krone 


1269 13V 
jajUSil 
18S.-187B 
124-121* 
X2A-I2A 

iaA-ia<V 

8ft 8* 
8-8»« 
8-B'e 
811-814 
Steals 
8«0iV 

B5.-9U 

9 91a 

9 is -9 to 
9to-9S* 

•asa. 

6H4.% 
6to-6fi 
6«-6 it 
6to-6T B 
6V67 fl 

644-67B 

2-2U 

2-214 

4to-5 

6A-8A 

6rt-6rE 

B,k-5* 

6-614 

6ft 6,\ 
6ft-5* 
8to-6Ss 
BSeBto 

57b 6 

10-lQia 
10-10 la 
20ft-lOft 
lOto-iou 

I0i4-]0te 

lOte-iOT, 

Uto-iSto 

Uto'iBto 

J17 S .22to 

12te-12S« 

1313H 

18to-l4l a 

Oto-9to 

9to-9to 

9 9*4 
9IB-9SB 
■to ®to 
9to-0to 

914-10 
g««-9te 
9914 
9»4-9to 
9to -9to 

68to 

Brfrfrlr 

8>c-B 

Bto-as, 

8to9la 

9 9to 

9to as, 
914-1014 


fi^^^”llTpw"cerrn^na , rs^.G^m raws sm wn ior UX. dollar, aKd Jspanese yen; others two days’ notice. 


MONEY MARKETS 


London rates a little higher 


_ . Hid 1 



?- •* ■ jjpcb Jj . 



Interest rales had a slightly 
firmer tone on the London 
money market yesterday, but 
trading was very quiet, with no 
new influences. Overnight money 
was JnicLaUy quite firm, and this 
tended to pull up shorter term 
rates. Sterling was about 2 cent 
lower against a stronger dollar 
by noon and this also tended 
to pat slight upward pressure on 
rates. Three-month interbank 
closed at 12 H 2 } per cent com- 
pared with 12 *- 12 *| per cent, 
and discount houses baying 
rates for eligible bank bills rose 

UK clearing banks base 

lending rate 124 - 12 } per eent 
since April 19 

to 12&-12fr per cent from 12 
per cent. The pressure was very 
limited however, with dealers 
still hoping that the next set of 
UK money supply figures will be 
much better than the last, and 
pave the way for a cut in base 
rates. 

Tbe Bank of England forecast 
a money market shortage of 
£55081, but later revised this 
and provided help cm the day 
of £504m. 

Before lunch the authorities 
bought £263m bills outright, by 


FT LONDON 
INTERBANK FIXING 


way of £ 2 4m bask bills in band 
l (up to 14 days maturity) at 
X2( per cent £53ra bank bills in 
band 2 (15-33 days) at 124 per 
cent; £24m local authority bills 
in band 3 (34-63 days) at 12| 
per cent; £ 26 m bank bills in 
band 3 at 124 per cent; and £38m 
bank bills in band 4 (64-91 days) 
at 12 per cent. 

MONEY RATES 


Another £311m bills were 
purchased outright in the after- 
noon, through £2 54m bank bills 
in band 1 at 123 per cent; £3Qm 
bank bills In band 2 at 12* per 
cent; £71m bank bills In band 3 
at 121 per cent; and £S6m bank 
bills In band 4 at 12 per cent. 

The Bank of England also pro- 
vided late assistance of £30m. 


Bills maturing in official 
hands, repayment o£ late assist- 
ance and a take-up of Treasury 
bills drained £343 tn. with the 
unwinding of repurchase agree- 
ments absorbing £207m, and a 
rise In the note circulation of 
another £30m. These outweighed 
Exchequer transactions adding 
£90m to liquidity. 


May 16 


| Frankfurt 


Overnights 

One month — — 
Two month* — 
Three montna ■ 
Six months—. 
Lombard:. 


6 4-5.5 
5.63 5.80 
6.66-6.80 
S.7D-S.B5 
6.70 5.90 
6.0 


Intwerventlon — . 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


r 


111.00 am. May 16 ) 

3 months U.S. denars 

bW BSilB 

j pffsr B5iM 

8 mOAtha U.S. dollars 

bid 8 TIM 

offer 88/18 


'Local AuthJ Local 
Insgcttaoie 1 Authority 

J bond* , Deposits 

Finance 

House 

Deposits 

3 Cart 
of 

Deposha 

SDR • ECU 

Unked ' Unked 
Depoaita . Deposits 

One month.—; \ ~~ 

two month*—, 1 I3to-l|to 

Three months-! ■ 

Six inortJia— IS-JIJ* 1 ~ 

Nine months^-' J*to-l|to , — 

One year — ' 12 J »-12to 1 

Two years - »T.f 

Three year*,—: — | fJJ* 

Four yearly — — | f *17 

Five years— -I — **■* 

ZESfl 

126s 

lib 

12te 

12ft 

12to 

7,06-8.05) 
8.08.1 
B.l-8.8 
8.85 8.35 
8,65-8.66 
8,75-0.05 

7ia-8to 

7ii e,t 

88U 
Bto Bis 

8to™Bi4 

a.a 

BtoBM 

•to 

Oifsii 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rata 10- W* 


ernn Fixed Raw Expon Finance IV; Average Rate n! Interna* ooriod 
£CGD fi* a 7 imeiirtivBj: 12.762 per cent,, Local auihomloa and finance 


rate 

Broker loan rate 

Fed funds 

Fod funds at intervention 


Treasury Bills 

One month ........ 

Two month 

Thise month 

Six month 

One your ..... 


* Til’ ’ 


.if 


■ T '■ 


The fixing rataa am the ertibfnatio 
means, rounded to the neareat one- 
aixreenih, ol the bid and altered re tad 
for Siam quoted by the market to five 
tolerance banks at 11 am each working 
day. The bank* era National West- 
minster Bank. Bank of Tokyo, Deuischo 
Bank, Sangue National# do Faria and 
Morgan Guaranty Trull. 


April 3 to May 
houses soven W* notice. 


hm.ua sovan o«r» o> hBr » *wen days' bead. Finnnco Houses Bau 

o^f*/n..hh^had tw tha Finance Houses Aasoclatien): 13 1 * par cant from May 1. 
K«. Won jnd 5 c«^T ciearJnB_ Bank Rat., for tending _1 2*1-124 po, cam. 


D for sums at .even days’ notice 8.66-7.25 per cant (nat) 

r^.auw'ftlic-- Average inndor rates of discount 11.9626 par cent. CertllicStaa ol 
I Serial aii Papesii* £100.000 and over held under ono month 
Al SuTSos mon’m, 12^. par com; thrao-slx months 

montha lZ*. per cent; nino-12 months 12N per cant. Under £100.000 
?:X c ?r coni' from M»y i*. Deposi.s held under Series 8 12*4 per cent. The rata 
for all depoails withdrewn lor cash 8 por cent. 


Treasury Bonds 

Two year 

Three year 

Four year 

Five year 

Savon year 

10 year 

30 year 


9 

8 * » 


6.95 

7X5 

7,33 

7.53 

7.77 


locate 

101 *H 

104 'h 
104 S. 
105*1, 
102"» 
Mt“u 


Eurodollars rally 


Eurodollar futures rallied in 
late trading on the London 
International Financial Futures 
Exchange yesterday, to finish 
around the highest level of the 
day. The September contract 
opened lower at 90.97. with 
dealers commenting on a “ shake 
our ” in Chicago overnight. 
Federal funds opened higher 
than expected in New York and 
this led to further selling. The 
rise of 1.6 per cent in U.S. April 
housing Stans was also above 
the anticipated level, although 
it was suggested the figure may 
need clarification. This drove the 
contract down to a low of 90.89, 
but there was good support at 
this level in Chicago, and it re- 
covered to 9000. continuing up 
to close at 90.10. Dealers sug- 

LONDON 

THREE-MONTH EURODOLLAR Sim 
Mints of 100% 


gested that the housing figure 
may not be significant and after 
recent statistics there is still ex- 
pectation of a cut in the Dfi. 
discount rate. 

VjS. Treasury bond futures 
also opened lower on overnight 
liquidation of long positions in 
Chicago, but then followed a 
similar pattern to Eurodollars, 
although closing below the best 
levels. 

Gilts futures began on a weak 
note as sterling declined against 
the dollar on the foreign ex- 
changes. Selling was particu- 
larly noted from one stock 
jobber, but after a better per- 
formance by the pound in the 
afternoon June gilts finished 
around the middle of the day's 



Lto*o 

High 

Low 

Prav 

June 

91.70 

91.78 

91.56 

91.65 

Sept 

9i.ro 

91.11 

90.89 

91.04 

Dm 

90 65 

90.60 

90.48 

90.61 

M+reh 

90 JS 

90 21 

»« 

90.27 

June 

90.00 

89.92 

89.92 

80.98 


Cat volume 4X91 (5,523) 

Previous day's open ml 16.976 (19X74) 


1HXEE-MONTH STERLING £500.000 
pomp ol 100*, 


June 

Sap* 

Dec 

March 

June 


Close 
87.44 
BS 17 

88 eo 

66.78 

88.85 


88 87 
88X5 


Low 

87.40 

88.10 

88.55 

88.75 


87.46 
88 32 
88.73 
88 95 
88.00 


Est volume 1.520 (1.201) 

Previous day's open Iflt 7.360 (7X21) 


2U-V6AR 12% NOTIONAL OlLT £50.000 
32nds of 100% 


Clow High Low Prsv 

June 104-31 105-10 100-23 106-14 

Sap* ICS-09 108-21 7CB-10 108-24 

Dec 106-15 — — 106X0 

March 108-03 — — 106.18 

Est volume 2.540 (2X09) 

Previous day's open ml 4X21 (3X48) 
Bas.s quote (clean cash pries ol 
13V% Treasury 2003 less equhrstent 
pries of near futures contract) —10 to 
par (32n<U) 
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Clone 

High 

tow 

Prev 

June 1.2500 

13575 

13455 

1.2606 

Sept 7.2375 

1.2415 

1.2370 

13485 

Dee 12285 

— 

— 

13396 

Est volume 901 

1917) 






(8.71S) 

DEUTSCHE MARKS DM 

125.000 

5 per 

DM 




Clou 

High 

Low 

Prsv 

June 0.323ft 

03243 

03204 

Q.3268 

Sapt 03260 



03292 

Est volume 41 

(Sfl) 



Previous day's 

open int 

Z25 (231) 

SWISS FRANCS SwFr 

125^)00 

S psr 

SwFr 




Clout 

High 

Low 

Prev 

June 0J8S7 

— 


0.3991 

Sept 0.38S3 

-rare 


03827 

Est volume nil 

(nil) 



Previous day's 

open bit 

156 (156) 

JAPANESE YEN 

712.5m S psr Y100 

Close 
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Low 

Prev 

June 0.3977 



03991 

Sept 0.3999 


— 

0.4013 

Est volume nO 

(1) 



Previous day's open kit 154 (155) 
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72.10 
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0.758 
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t. 
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566.6 
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0.894 

17.80 

31.42 


0970 

uso 

0.729 
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2358 

*.090 

1833 
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03B6 

1532 
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6.017 
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Sept ' 133.55 — — 134.10 

EM volume 344 (350) 

Previous day's open int 1.386 (1X94) 




VALUE OP 

COUNTRY 

CURRENCY 

DOLLAR 

Afghanistan--... 
Albania- 

.- Afghani to) 

... Lek 

60.60 

7.9791 

Algeria ... 

._ Diner 

6.071 

9.367 

178.60 

Andorra. — 

1 Fr. Franc 


Porte | Zurich 

Amst’dam 

Tokyo 

Milan ] Brussels 

Dublin 

10 to i lto-81* 
2O*.20ft AS* -8 
lOft-lOrV — 

lOto-lOte 4to-6l« 

lOto-ioss 1 — 

1 lOto i — 

619-7 

6to-7 

Bto-7 

«to-7 

6to 

5.96878 

638128 

6.34378 

15.151s * 10.10 
1410.241* j 0fi-94 

14ia-19to i 9to 9to 
— ' 9to-9to 

I2H 12te 
12te )27» 
12>:-12to 
I2to-12to 
125*- L< to 


May 16 
itfdb 

Sterling 1 _ 

Ceitmaatej Interbank 
of deposit ( 

Loeal 

Authority 

deposits 

Company J Market 
Depoatts [ Deposits 

Treasury 

(Buy> 

Treasury 

taalli 

Eligible 1 Eligible 
Bonk 1 Bank 
(Buy! ; (Cell) 

Fine 

Trade 

(8uy) 

Overnight- 

9 days notice - 
7 days or-. — 
7 days notice — 

One month 

Two months.— 

Three month* -i 

Six months 

Nine month* - 
One year 

^ 1 0 12T, 

~ 1 12feTl2to 

i2to 12% : i2f*'ijf» 
I2rt-l2ft i 12to 
i2ft-i2ft 

12 ft 12 ft 

I2ft-12rir i J*to 12to 
lEib-llrt 1 I2ft-12ft 

12to-l2Sa 

ItSi 

12 to 

»8i* 

i2to 

12to 

1 2to 

Wife 

Uto-Utof 

W, ■ 12to 

121 8 1 IJto 

12to . If to 

123* 1 13 

12to 

121* 

12 

a* 

ill t 

ia* ' 321 * 
12» 1 12>S 

12*12, fc. 12 
”lSs .lito-iii; 

— I — ' 

13fl 

X2-.1 

110 

12to 


U.S. TREASURY 
32mte Of 100% 

BONDS 

8% £100.000 


Ctoae 

Htoh 

Low 

iVav 

Juno 

74-02 

74-10 

73-14 

73-24 

Sept 

734TT 

73-06 

77-18 

72-23 

Eat volume 1.457 (1.686) 



Previous 

day's op an int 3.035 

(3.178) 

CHICAGO 




U.S. TREASURY BONDS fCBT) 


8% 5100.000 32nda of 1007. 



Lereet 

Hinh 

Low 

Prev 

June 

73-29 

70-01 

73-17 

73-18 

Root 

77-28 

7 7-SI 

72-11 

72-17 

Dec 

71-31 

72-00 

71-13 

71-19 

March 

71-06 

71-OS 

70-28 

70-24 

June 

70-13 

70-13 

70-07 

70-00 

Sept 

59-23 

S 9-24 

6909 

69-1 T 

Dec 

69-03 

69-06 

68-24 

PR-24 

March 




68-05 

June 

— 

— 

are 

67-22 

Sept 


—a- 



Dec 

— 

— 

— 

66-27 

1HP- ** i.T3:VTCr a li«T »(( T Tn 


Sim points of 100% 




LiUeef 

Hinh 

Low 


June 

92.54 

92.56 

92.46 

92.48 

Sept 

92.00 

92.12 

92.02 

92.03 

Dec 

91.73 

91.74 

91.64 

91.87 

March 

91.43 

91.43 

91-38 

9137 

Juna 

91 . 1 a 

91.16 

■w- 

91.11 

Sept 

90 96 

90.95 


9032 

Dec 

90.78 

90.78 

— 

90.75 

March 

80.61 

90.67 

— 

90.68 








Latent 

Hkth 

Low 

Puwr 

Juna 

91.45 

91.45 

9186 

9131 

Sapt 

9136 

91-17 

8138 

9132 

Dec 

90.93 

90.93 

_ 

9036 

March 

50.58 

90.56 

— 

BOSO 

THREE-MONTH EURODOLLAR (IMM) 


leteet 

Hioh 

lew 

Prev 

‘June 

91.62 

91. S3 


91.57 

Sept 

91.01 

91.03 

HAS 

90.84 

Dec 

90.57 

90.57 

90.45 

90.40 

March 

90.10 

90 JO 

90.09 

90.12 

Juna 

99 St 

BBJBB 

89.79 

89.82 

S».it 

99.02 

99.02 

8935 

89.57 

Dec 

89.40 

89.40 

__ 


March 

89.19 

89.19 

— 

89.14 



LetMt 


Lew 

Prev 

June 

1J480 

1J2S20 

13435 

1.2615 

Sept 

1.2375 

13410 

1.2300 

13490 

Dec 

13310 

1.2310 

13220 

13400 

March 


_ 


1.2265 

June 



_ 

1.2306 

Sapt 

— 

— 

— 

1-2S06 

GNMA IC8T) 




8% £10,000 32nd* Of 100% 



leteet 

Htoh 

Low 

Prev 

June 

71-17 

71-22 

71-07 

71-08 

Sept 

70-28 

71-00 

70-16 

70-16 

Dec 




68-30 

March 



_ 


June 

6S-0B 

-n- 

raa 

68-31 

Sept 

— 

— 

— 

68-19 


COMPETITIVE 

COMMERCIAL 

DEPOSITS 

£50,000 AND UPWARDS 


Forward ’Rust offers highly competitive 
terms on commercial deposits. Hie very 
nature of industrial asset finance on a 
national scale demands flexibility, so you 
can be sure we’ll adapt to meet your needs. 

With a funding portfolio exceeding 
£15 billion. Forward Trust has the capacity 
to gear rates to die term and size of each, 
individual deposit. 

Talk to us before you speak to anyone 
else. 

For an up-to-the-minute quotation 
contact Sydney Jenkins, 01-588 2333 or 
Malcolm Hook, 021-454 6141 (Ext 3460). 

Forward trust Group 

Forward Trust Limited. Broad Street House, SS Old Bread Street, 

London EC2M 1RX. 

Forward Dust Limited is a Licenced Deposit Taker under the BaaUnc Act 1979. 



ICCH 


ICCH is pleased to 
announce that it will clear 
and guarantee its 
members’ transactions on 
the new Stock Exchange 
Currency Options Market. 

For membership details please 
contact: 

Trevor Slade or Graham Wright 
ICCH Ltd 

1/2 Crutched Friars 
London EC3N 2AN 
Tel: 01-488 3200 


$ WORLD VALUE OF THE DOLLAR 0} 

BANK OF AMERICA NT&SA, ECONOMICS DEPARTMENT, LONDON 


The table below gives the rates of exchange for the U5. dollar 
against various currencies as of Wednesday, May 8. 1985. 

The exchange rates fisted are middle rates between buying and 
selling rates as quoted between banks, unless otherwise 
Indicated. AH currencies are quoted in foreign currency units 
per one U5. dollar except in certain specified areas. All 

against various currencies as of Wednesday, May 15, 1985. 

Eurodollar Libor as of May 15 at 11.00 am. 

3 months: 6 months: Si 


a Indicative. They 
to be ised a 


not based on* and are 
basis for, particular 


rates quoted 
not intended 
transactions. 

Bank of America NT A SA does not undertake to trade In all 
listed foreign currencies, and neither Bank of America NT & SA 
nor the Financial Times assume responsibility for errors. 

ECU=5US.73020S 5DR1=$U$.994666 

Sbor as of May 15 at ll?00 am. 

3 months: 8} 6 months: 81 


Belgium .... 


Angola Kwanza 

AfttJgtf*_ E. Caribbean $ 

Argentina. New Peso to) 

Australia — Dollar 

Auttria-.—- — Schilling 

Azores — Port. Escudo 

Bahamas Dollar 

Bahrain Dinar 

Balearic Is Sp. Peseta 

Bangladesh Tales 

Barbados Dollar 

; Franc (c) 
i Franc (f> 

BeUze — . — Dollar 

Benin C.FJL Franc 

Bermuda. Dollar 

Bhutan- |nd. Rupee 

BoRvta jPeeoiT) 

_ iPeaoifi 

Botswana Pxita m 

Brazil Cruzeiro (o) 

Brunet Dollar 

Bulgaria Lev 

Burkina Faso C.FA Franc 

Burma Kyat 

Burundi ... ..... Franc 

Cameroon Rp C.F.A. Franc 

Canada ... Dot tar 

Canary Is — Sp. Peseta 

Cope Verde la- — Escudo 

Cayman Is. Dollar 

Oen. Africa Rep _ CLF.A. Franc 

Chad CJF.A. Franc 

Chile ..... Peso <o) <5i 

China Renminbi Yuan 

Colombia — Peso lot 

Comoroe C.FJL Franc 

Congo Ppls Rep. of CX.A. Frano 

Costa Rica Colon 

Cube — Peso 

Cyprus Pound* 

Czechoslovakia w... Koruna (o) 

Denmark Krone 

Djibouti Rp. of Franc 

Dominica-... _ — E. Caribbean 8 

Domin. Rep #22 w , 


Ecuador- 


Egypt-... 


i Sucre <o,c) 
— Sucrcld) 

( Sucre' f i 
f Pound 
"* Pound te) 
j Co ton 
1 Colon «D 


El Salvador.-- 
Eq'tJ Guinea.—....- C.F*A-Franc <4) 
Ethiopia.—— h — Blrrto) 

Faeroe Is - Dan. Krone 

Falkland Is. Pound* 

FIJI .. Dollar 

Finland Markka 

France — „ Franc 

Fr. Cty in Af — C.FJV. Frano 

Fr. Guiana Franc 

Fr. Pec. Is C.F.P. Franc 

Gabon (XFjl Frano 

Gambia Dalasi 

Germany to) 

Germany (W* Mark 

Ghana. Cedi i2| 

Gibraltar Found* 

Greece Drachma 

Greenland...... Dor. Krone 


2.70 

500.10 

1.4652 

21.556 

174.25 

1.00 

0.3769 

172.80 
87.00 

8.0113 

61X06 

62.078 

2X0 

486.36 

1.00 

18.38 

45,000 

850,000 

I. 7496 
BZS0.00 

2.8111 

1.0466 

466.35 

8.3641 

183.357 

466.35 
1.3741 

178.80 
89.2698 

0.B3B 

468.35 

466.35 
161.46 

8.838 

135.16 

46B.35 

460.36 
49.26 

0.9311 

1.6866 

6.95 

II. 0485 
182.18 

2.70 
1.00 
3.80 
67. IB 
116.60 
95.85 
0.83 
1.326 
8.50 
6.00 

468.35 
2.0422 

11.0486 

1.2658 
1.1882 
6.3B7 
9.367 

468.33 

9.367 

170.309 

468.36 
3.9501 
3.067 
3.087 
63.00 

3.2658 
\ 35.20 

11.0485 


COUNTRY 


CURRENCY 


VALUE OF 
DOUAR 


Grenada — E. Caribbean 9 

Guadeloupe Franc 

Ousm. — ux. 8 

Guatemala — — Quetzal to) 
Quetzal ih, n 

Guinea Bissau peso 

Guinea lisp— - Syil 

Guyana — Dollar 

Haiti — — Gourde 

Honduras Rep. Lempira 

Lempira (d) 

Hong Kong Dollar 

Hungary Forint 

Iceland Krona 

India Rupee 

Indonesia Rupiah 

Iran Rial (o) 

•rao- — Dinar 


Irish Rep— 

Israel 

Italy. 


Ivory Coast 


Jamaica.- 
Japan.. 


— Punt* 

— Shekel 
.. Lira 

— - C.F.A. Franc 


--.Donor (o) (5) 
.Yen 


Jordan Dinar 

Kampuchea Riel 

Kenya — -.Shilling 

Kiribati — Auvt. Dollar 

Korea iNth) Won 

Korea*! 8th) — Won 

Kuwait- Dinar 

Lao P*pte D. Rap _ Kip 

Lebanon — Pound 

Lesotho — — — Maloti 

Li berta Dollar 

Libya — - Dinar 

Uechtensrn 8w. Frano 

Luxembourg Lux. Frano 

Macon Pataca 

Madagascar D. R. . Frano 

Madeira - — Port. Escudo 

Malawi — Kwacha 8 

Malaysia. — — Ringgit 

Maid nr« n Rufiya 

Mali Rp — . C-F-A. Frano 

Malta Ura* 

Alartinloae Frano 

Mauritania-.—.. — Ouguiya 
Mauritius.™— Rupee 

siMim J Peso(d) 

Mexico. j Peso le) 

MlquslOrL Fr. Frano 

Monaea Fr. Frano 

Mongolia Tugrik to> 

Montserrat C. Caribbean f 

Morooea — Dirham 

Mozambique...-.-. Mettco 
Namibia™. 5.A. Rand 

Nauru te — oust. Dollar 

Nopal — Rupee 

fiothariands — — Guilder 

Nath Anflos. Guilder 

Now Zealand Dollar 

viMMM im i Cordoba 

Nicaragua j Cordobaftfl 

Niger Rp C.FJV Prone 

Nigeria Naira 

Norway Kr0nft 

Oman Surname of Mai 

«*!25 f— 


Pan 1 

P«P 


Rupee 

oma— Balboa 

imN.IL.-.. Kutt 


2.70 
9.567 
1X*0 
1.00 
2.EO 
147.385 
24. el 77 
4,12 
6X0 
2.00 
B^3 
7.786 
60.814 
41.41 
18.3ft 

1114.00 
92.7H6 

0.3-09 

1.0206 

081.0(1 

1956.00 
468.36- 

5.48 

280.36 
0.3808 

nj u 

14.B651 

1.4652 

0.94 

869.00 
0.3023 

35.00 
18.66 

1.0656 
1XQ 
0X951 
2.58 SB 
6XX0S 
8.07 17 
643.70 
174X5 
1X434 
2.4735 

7.00 

468.36 
2.1164 
9X67 

67.16 

15X0 

235.55 

218.14 

9.367 

9.3S7 

3X536 

2.70 

10.15 

43X58 

1.9686 

1.4382 

18.80 

3.4666 

L80 

2.200 

10.00 

600.00 
468.36 

0X906 

B.852S 

0.3456 

16X078 

1.00 
1.0109 


COUNTRY 


CURRENCY 


J 


VALUE OF 
DOLLAR 


Paranusy...- iguaranllMj 

ruraguey..— iGUomnl idj 

Peru Sol tol 

Philippines. Peso 

Pitcairn Is- N-Z. Dollar 

Poland Zloty lOj (3) 

Portugal-- Escudo 

Puerto Rtoo- U.S. S 

Qatar — Htyal 

Reunion, lie de la Fr. Frano 
Romania — — — - Leu (o) 

Rwanda ———Frano 

St. Christopher— . E. Caribbean S 

EL Helena — Pound* 

St. Luc la — E. Caribbean S 

st, Pierre — Fr. Franc 

St. Viixjerrt E. Caribbean 2 

Samoa (Western)— Tate 
Samoa (Am J — . UX. 2 

Ban Marino — - It. Lira 

SaoTome at 
Principe DR— Dobra 

Saudi Arabia. Riyal 

Senegal — . G.FJL Franc 

Seychelles—".— Rupee 
Sierra Leone— Leone 

Singapore Dollar 

Soto men is. — Dollar 

Somali Rep Shilling 

South Africa Rand 

Spain Peseta 

“awST**--.!!^ ** 

Sri Lanka'^r— — — Rupee _ 

Sudan ftep Found (iff) 

Surinam Guilder 

Swaziland" ... Lilangeni 

Sweden- Krona 

Switzerland — Franc 

Syria Pound to) 


Dollar to) 


Taiwan 

Tanzania———'. Shilling 

Thailand Baht 

Tog* C.FA. Frano 

Tonga te- -— 

Trinidad ft Tobago Dollar 

Tunisia — Dinar 

Turkey Ura 

Turks ft Catoos— UX. 8 
Tuvakt" Aust. Dollar 

Uganda — " — Shilling 
United Arab Emir. Dirham 
Utu. Kingdom— Pound Sterling* 
Uruguay— — Peso (ml 
USSR—.... — ■■ — ■ Rouble 


Vanuatu. 

Vatican- 


Venezuela-, 


Vatu 

Ura 

Bolivar (g) 
Bolivar ig> (1> 
Bolivar <ol 
Bolivar (di 

— Dong (o) (6) 


-I 


Vietnam Dong 1 

virgin Is. British.... UA S 
Virgin te. U.S-..— U.3. » 
Yemen.— — Rial 

Yemen FDR—, - Dinar 

Yugoslavia Diner 

Zaira Rep.- — — Zaira 

Zambia Kwacha 

Zimbabwe Dollar 


240.00 
666.60 

9606.70 

18.409 

2.806 

135.94 

174.85 

1.00 

3.641 

9.367 

4.64 

103.261 

2.70 

1.2658 

2.70 

B.367 

2.70 

2.2988 

1.00 

1966.00 

46.4926 

S.61 

468.35 

7.8733 

6JX) 

2.211 

1.3744 

36.60 

1.9685 

173.80 

172A0 

27.405 

2.50 

1.7B5 

1.9685 

8.0975 

2.5055 

3J26 

39.88 

17^5 

27.33 

468.35 

1.4462 

2.409 

0.8518 

619.50 

1.00 

1.4652 

575.20 

3.673 

1.9668 

93.63 

0^575 

110.59 

1966.00 
7. SO 
4.30 

12.70 

12.86 

100.536 

1.00 

1.00 

7.35 

0.343 

262.87 

40.11S6 

2.5557 

1.6326 


n.s. Not svBilfible. (m) Miiket rats. • U.S. do fig re psr Nstioeai Currency unit (s) Freemsrket central bank, (o) Official rtM. (b)frs emBr fcti 

(o) Controlled, (f) Financial rate, /g) preferantJa Reiss, (h) Nbn-esssntlsl imporu. fi) Floating tourist nit. (1) 


(e| Commercial rets fd) Freemerket. 


' ' ' * ' - 1 ' ”* *' — * *■ “* “ ICB. 

for furtltar Information pteass eon 


cisl devaluation of 5.6 per ce«t- (3) Curie: February 26, Paao devalued by 9»»ctel devsiustion of "WmelmBIBte 81 par cent, 
per cent. («) Equatorial Gomes; December 31, Currency Joins Franc zone. (5) 1*« your local branch of the Bank ol America 
(6/ Vietnam: Official devaluation oCecvve April 22. (7J Belrvts: February 3. Odsvaiuauoo of approximately IB per cent. 
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WORLD STOCK MARKETS 


OVER-THE- 

COUNTER 


Stock 


Sabs Kgti low Iasi Ding 
(Hints) 


Continued from Page 40 


PeopEx 


31 9 

10% 10% 

10', 

-% 

Poo e pi 

2.64 

1S7 

19% 

18% 

19% 

+ % 

PaapS s 

J>2 

3 

18% 

17?, 

18% 

+ % 

PsapRi 


133 

5-16 

% 

% 


Pa reap) 


3 

7% 

6?, 

71, 


ParpA 


459 

16% 

19 

19% 

+ % 

PersCpt 


8G 

8% 

7% 

?% 


PeMid 


TO 

3% 

3% 

3% 

-% 

PET CO 


102 

3i, 

3% 

3% 


Patrtto 

1.12 

378 

30% 

30 

30 

-% 

Pali inn 


22 

r% 

2% 

2', 


Ptrnnet 


488 

8% 

8 

a% 

-% 

Ptamcla .(Me 

289 

16 

15?, 

16 


PftfTT*1 


737 

4% 

», 

41, 

-% 

Fhrm wt 


51 

3% 

3% 

3% 

-% 

PSFS 

OSe 

19(5 9i< 

9 

9% 

+ % 

PmiGi 

.500 

1025 15% 

15% 

15% 


PhnxAm 


137 

2% 

2% 

2% 

+ % 

Physln 

.26 

70 

El, 

5, i 

5% 


PicSav 


346 

25% 

24>, 

25 

+ % 


Sadi 


Soles 

IHnds) 


High low Last Dug 


A 


+ % 
-% 


PicCafe .60 

25 

22% 

2Z% 

22% 

PladBc SB 

10 

24% 

24>, 

& 

PlonFdl .456 

2 

14 

13% 

ProrrO 3 .30 

33 

19% 

IB 

£3 

PlonHI .92 

640 

34% 

33% 

PlonSB 

1S1 

5?, 

a 

5 % 

PionS) a .12 

SOI 

8% 

8% 

PtantrC .96 

2 

31 

31 

31 

Plenum .96 

34 

35% 

34 

s 

PoFolk 

20 

10 % 

10% 

PfcyMg 

140 

24', 

23% 

24 

PonooF J5r 

10 

10% 

10i" 

10% 

Pora* 

290 

«% 

22% 

24% 

Powell 

692 

2% 

21, 

2% 

Powrtc s 

*106 

11% 

10% 

11% 

PwConv 

20 

6% 

8% 

% 

ProcCsl 12 

11 

24% 

23?, 

PtoRsV .82 

17 

32 

31% 

32 

PtdSev 

13 

7% 

7% 

7% 

PipdLo 

IS 

6 

5% 

5% 

PresLl a 

88 

24% 

23 

241, 

PistnCp .50 

117 

14% 

14% 

14% 

Pieway 

219 

5 


5 

Priam 

153 

4 

TP, 

3?, 

PrlcCm a 

88 

10% 

10% 

101, 

PrlcCo g 

454 

59% 

58% 

58% 

PnnvD 1C 

432 

8% 


6% 

Prtron« 

1B0 

11% 

IT, 

ProdOp 18 

303 

5% 

5% 

5% 

Pranrw 

Profits .40 

3 

4 

5% 

11% 

n\, 

5% 

11% 

PiogSys 

60 

5% 

6 

5 


+ % 
Vi 

+ ’4 

:i ' 2 


+% 
_ % 

+ 'a 
- 1 ( 

-% 


Slock Sobs 

(Hods) 

ProgCp .18 73 

Progrp 4* 

PrapVTr 1 20 203 

ProlLI a .66 814 
Protcol 4 

Provtn 1 

PrvLI S .78 200 
PrudBc 1 

PbSNC 1 80 
PgSdBc 1.12 
PuLkF 
PuHmn 
Pulm wt 
PurfBfl .40 


17 
2S 
.60 40 

462 


OMS 
Quadra 
QuakC 6 
OualSy 
Online a 
Quanta) 

Quart a 
Quest M 

Questeft 

Quimel 

Ounote 

Quoim 

RAX 
RWT 
RJ Fin 
RU Cp 
RPM a 


166 
928 
297 

.38 28 
10 
10 
412 
1 

31 

5 

12 

17 

2341 

R 

.Ole 512 
2.48 10 
.OSe 15 
.58 II 
.56 210 


High low L« 
52*2 52 52*2 

Si \ 

Zi\ 22% 23 

11, 1J, 11, 

15l z 15*2 15b 

25 24?, 25 

10*2 10% 101, 
221, 22b 22% 
32% 32*4 32% 
26% 26 26% 
Th 7% 71; 

4), 4% 4% 

24 22 b 231« 

12*4 11% 11', 
8 55, 8 

12 11 11 
2>, 2 2 
11% 10% 10% 
23% 22% 22% 
5b 5'; Sb 
4 3?g 4 

8 % 8 % 8 % 
71, 7 7% 

11 10b II 

11% 111, 113, 

R 

8% 7% B 

53b SJ% 53% 

a, 

15% 15b 15% 


dag 


4 1, 
+ % 
~h 


+ % 
-% 
+ % 

~A 

~ i 

-% 
+ S| 


it 

■*■% 


+% 

+'a 


-% 


Sack 


Sabs Mah low last Chng 
(Hods) 



88 9 8% 8 

281 12 11b 11% 
18 6 8 
431 8b 6b 6b 
1 1009 2®, 277, 28% 
142 4% 4b 4% 
t 4 41, 41, 4% 

52 24% 24 24% 

33 17b 17% 17% 

40 20% 20% 20% 

189 6% 5% 5% 
.64 45 31b 30% 31 

780 i®. 10b 10% 
t 68 12 113, 12 

-20 116 8% B% S% 

.12 56 14b 14 14 

221 7% 7 7% 

298 5 4% 47, 

24 B% 8b 6b 
39 Sb 4* 4? 
198 19% 1®, 191 , 
27 91, 9 9% 

1295 19 18% 18 

20 11 % 11 % 11 % 
109 2% I', 1% 

“ 13b 13b 


.24 


Notice of Redemption 

Dow Corning Overseas Capital Company N.V. 

8Vi PER CENT. GUARANTEED DEBENTURES DUE 1986 

NOTICE IS HEREBY GIVEN thar. pursuant to the provisions of the Indenture dated as of June 
15. 1971 under which the above described Debentures were issued. Citibank. N.A. (formerly 
First National City Bank ). as Trustee, has drawn for redemption on June 1 5. 1 985 through the 
operation of the Mandatory Redemption Provision of the said Indenture, $2,500,000 principal 
amount of Debentures of the said issue, bearing the following distinctive numbers: 

COUPON DEBENTURES OF 11.000 PRINCIPAL AMOUNT 
M3 3590 4T46 6803 9386 9857 10518 11394 13009 13834 13701 14721 15454 18155 18151 19634 


53 3621 4753 6X30 

54 3634 4831 6908 
343 3636 4K17 6909 
348 3647 4X41 G9I0 
373 3846 4644 691 L 

363 3849 4645 8914 

364 3654 4647 6966 

390 3656 4646 6970 

391 3856 4655 8974 

395 3866 4856 7018 

396 3667 4979 7019 

397 3671 49HI 7U2I 
396 3875 4986 7024 
399 3876 4986 7026 
>ilO 3676 4993 7027 
402 3679 4994 7030 9335 

455 3660 4995 7050 9341 

456 3664 4997 7051 9343 

457 3665 4998 7H54 9363 
459 3666 5 OAu 7665 9365 
4*0 3867 5001 7056 9.186 
JMU 3694 51 6.1 7071 9:17.1 


9291 

*665 

10019 

11311 

12014 

12X35 

13703 

1472= 

15458 

16157 

18152 

19535 






9292 

9867 

105=0 

11316 

1=1126 

12637 

13707 

14726 

15466 

16162 

1X154 

19543 

SAUHa 

S .13 

S 

1 s 

91, 9% 

92*6 

9871 

10530 

113 18 

1=03= 

12639 

13706 

14740 

15468 

16165 

18155 

19546 

10 

a. 

92*9 

9HT8 

10531 

1131* 

12(04 

12642 

13716 

14741 

15469 

1X209 

18164 

19549 

SAY 

bid 

247 

15 15% 

9303 

smwi 

10632 

113=0 

12038 

1=644 

137=1 

14743 

15478 

16214 

18186 

1*551 

IS Sy 


534 

14 

13?, 14 

*306 

98X9 

10533 

1171= 

1=044 

12645 

13724 

14745 

15479 

16215 

18175 

19556 

SET 


14 

16 

IB 16 

9307 

9X9= 

10534 

1 13=3 

12045 

1=64* 

137=7 

14752 

15480 

16225 

18179 

19558 

SFE 

■ 10T2Z7 

fl 

9% 9% 
15% 15% 

WWB 

9893 

10535 

113=5 

12047 

12651 

13734 

14754 

15481 

16336 

18180 

19559 

SP 

□rug 

84 

15% 

9309 

9891. 

1054= 

113=7 

1=048 

12657 

137115 

14756 

15482 

16248 

18181 

1956 L 

SRI 


.668 

18% 

8), 

18% 18?, 

931 n 

9X97 

10648 

11341 

12049 

1=658 

13740 

14759 

15486 

16259 

16187 

19563 

5TV 


40 

8 81, 

*314 

9899 

10546 

1134* 

1=1)51 

12659 

17)744 

34760 

15489 

16360 

18192 

19564 

Satthl 

s 

37 

24% 24% 24% 

9317 

9902 

10554 

11356 

1=054 

1=660 

13746 

14768 

15490 

16261 

18193 

19565 

Soloed 

s 

1184 15% 14% 15% 

9321 

*904 

1 1.1555 

11357 

1=055 

1=678 

13747 

1477= 

154*5 

16=72 

18200 

19567 


1.60 

638 

421, 42 421, 

93=5 

9905 

10556 

117(60 

1=1)61 

12X60 

13750 

14773 

15496 

16.122 

18206 

19579 



54 

IB 

18% 18% 

93=7 

9906 

10559 

1136= 

1=064 

12X85 

13751 

14774 

15497 

16325 

16218 

19580 



5 

21% 21% 21% 

9331 

9*1= 

10560 

11383 

12073 

1=693 

13758 

14776 

15513 

163=6 

18227 

19549 



90 

13 

12% 12% 
69% 70% 

*33= 

9614 

105X1 

11387 

12075 

12967 

137X0 

14777 

15519 

leans 

18228 

19593 

1 StPaul 

3 

1199 70% 


1233 3697 5106 7362 
1307 3711] 5IG9 7264 
1306 3711 5175 73= 
143U 3712 5179 7323 

1434 3730 5160 7341 

1435 3721 5161 7345 

1436 3736 5166 7348 
1447 3749 5194 7363 
1590 3750 52117 7370 


9376 

9364 

*165 

97166 

9391 

9394 

9395 
9403 
9406 


1591 3775 5214 7375 *WH 


9915 

9920 

9921 

9923 

9924 

9925 
9928 

9926 
99371 
9946 
9950 
9982 
996.1 
9964 
9971 
99771 
9975 

9960 

9961 

noun 

7iN%a 

9990 

9991 
9994 


9999 
9431 10001 


9435 10004 
7412 94-18 10005 
7445 9439 10(1118 
9440 101118 


1593 3776 5218 7395 9409 

1677 3777 5234 7396 9410 

1678 .1760 6235 7416 9411 

1680 3781 5240 7422 9413 

1661 717X5 5241 7427 9415 

1647 3767 5250 7432 9417 

lHSfl 3768 5251 74713 9420 

1972 3769 5282 7438 9422 

1973 3799 5285 7437 

2027) 3600 5321 7438 9433 10002 

226! 3619 5329 7440 *434 10003 

2262 3621 53711 7441 

2263 .1831 53.16 

2284 36712 5338 

2465 36.13 5837 744 

2469 3851 M3H 7545 9448 1(1019 
2490 3662 5:149 7548 9450 10020 
2492 3h«1 5350 7649 9181 HI023 

2494 3865 5351 7550 94K7 1IMI34 

2495 3888 5391 T.VW 9486 10029 
•JUT 3687 5393 7584 9409 J'WJI 

2869 3686 5412 7567 9472 100:14 

2671 3689 5412 7568 9473 1111)35 

2672 3672 5414 6021 9474 10*18 

26771 3675 5417 8023 9476 100=8 

2674 3678 5416 *0=4 9479 IUU40 

2878 3660 5441 61125 9460 10(112 

2788 3883 5481 MUM 9484 10045 

2773 3665 5473 6029 9468 10048 

2784 3869 5474 XIKUI 9469 10047 

2627 3942 5789 60712 9494 10051 

3632 3984 579T 6037* SMStf- 10052 

2S33 3985 5800 6U7« 9496 11)055 

2649 3987 5605 X)C<5 9508 10057 

2870 3988 5608 NW 9506 10056 

287:1 3969 5613 6046 9513 1008.1 

2877 .1970 5614 6046 9514 10071 

2676 3974 5621 8050 9516 10075 

2679 3975 5622 8056 9516 10(162 

266.1 -.1977 56271 6111 9519 10067 

2665 3960 5648 61 IT 95=7 10068 

2867 3990 5649 8116 9584 10091 

2666 3991 0854 6119 9560 10093 

2869 39*12 WHM 8214 959(1 10099 

2893 3993 8464 621* 9597 10104 

2X95 3994 14491 8217 9*104 10110 

2X9* 719X7 8493 6216 9X115 10126 

2697 39*6 0496 6221 Wild 10131 

2902 409* 8496 6222 

29*16 42718 8497 6224 

2918 42717 8499 6227 

2938 4236 <2416 *2:15 9015 10159 

2944 4239 8512 6238 9820 10180 

2985 4240 85 1.1 6242 9*21 10182 

29*8 4241 85211 62471 9832 101871 

29*9 4214 8529 6244 9*2« 1«I85 

3172 4275 X57IU 6248 9842 11(187 

32571 4278 857(5 6287 9817 10188 

3256 4276 OK*) 6272 

:e«4 4263 85716 6274 

3285 4265 6548 63871 NU Ml 78 

712611 4267 8549 KK5 »Mi4 10166 

326*j 4266 8550 KM4 9887 101971 

71288 42W1 8502 tettih *871 111196 

3-112 47107 855.1 K189 9077 10205 

37(13 47111* 8554 6370 9860 HOW 

37114 47151 8581 6371 9i»X= l'C!l)7 

3315 47152 6582 6428 !M63 10220 

3318 47156 8584 6426 9868 10223 

37117 4357 6565 MJ4 9891 10224 

37119 47(56 8587 Xi:ui 9692 ]n225 

37120 4359 8571 64:rT 96971 10242 

3X11 4265 8572 64:19 RJMd 10213 

3X12 4376 8577 8445 97*C 10244 

XUJfl 47179 6579 «S96 *711 10245 

3338 4716(1 8582 8597 9715 IUW* 

341(5 4361 6567 6606 

34IM, 471x4 6566 6*77 

3410 4 1x7 8a6* 6876 

71411 47190 0590 688.1 9722 10.1X9 

3414 47)97 8591 6864 *725 1117(90 

3415 4412 8593 8866 

3416 4449 6CW 6701 

71420 44f4l 6600 6703 97.12 1U7IH* 

71423 4J7n 6*i 1 1 8705 97714 1MM 

3424 4472 XXft.1 6708 *741 1U404 

71425 449(1 8814 8707 9748 10414 

.14715 4511 btJ* 8715 9782 10421 

714-18 4514 884) 87(6 

7)4717 4518 8844 6717 

3436 4517 b646 6716 

75439 4516 8847 6720 9785 104.18 

71442 4519 *846 6722 9T»i 10437 

3475 4522 6857 87271 

3478 4524 8656 8724 

3477 4525 8681 6725 

3478 4S2B 6880 6726 9798 10457 

3479 4562 6667 8727 9600 10459 

3460 4584 867>) 6736 *607 11402 

3461 4566 6072 6729 9x08 10483 

3463 4588 8670 67371 9810 10484 

3464 457| 8676 875-1 9612 111465 

.1493 4573 8739 H754 9813 10488 

3500 4575 8740 8755 9614 104 b* 

3501 457* 8741 6758 9824 J0471 

3513 459U 0744 8760 9626 10476 

3515 45 HI 6747 92.15 9827 10477 

3517 4592 C749 927(8 *826 10478 

3516 459.1 8750 9219 967(2 10479 

3519 4598 6751 9240 9833 UH81 

3524 4601 675.1 9241 *X7« 10464 

73527 4004 8756 9244 96715 10465 

3545 4815 6759 9250 96.(6 10466 

3551 4617 676(1 9256 9837 IU488 

3559 48)8 676.1 9CB2 9638 1*490 

3563 4823 6789 9267 '**47 10500 

3566 47)5 6774 9270 9646 1U5H5 

-HA.il 4718 6765 9273 9649 10509 

3573 4726 OTX6 9275 9663 10510 

3574 4730 6786 9279 9854 10511 

3575 4733 67*2 Seam 9855 10512 

3589 4744 6801 9282 9x54 10513 


*611 1017171 

9613 10136 

9614 UM44 


9646 IOI7Q 
964* 10171 


rn UKm; 
H71M 11111x3 
*71* 107187 


*728 11171*7 
*7111 10.196 


9787 11)426 
W7XA 1141714 
*779 JIM7I0 


*78* 10441 
*7*11 1(1142 
*791 104571 


10MS6 113*8 12062 12968 13762 14817 15520 16337 18230 19594 

10568 11400 12084 12*74 13765 14818 15521 16338 18231 19594 

10571 11407 12085 12981 13766 14819 15524 16341 18238 19601 

10575 11415 12093 12982 171763 14821 15537 18342 18219 19602 

1(1588 1)417 1311*7 12*64 11766 14X10 15538 16345 18295 19609 

105*0 1141* 12102 12986 1378* 14831 15540 16346 18297 19610 

10591 11430 12109 12991 13790 14645 15541 16365 18298 19611 

10594 11437 12110 12*82 1.17*1 14846 15546 16372 1x302 J96I3 

106(11 11439 12112 12*94 137*2 14874 15554 16375 18310 19625 

1(1602 11443 1211.-1 129*6 13793 14875 15578 16378 1KI27 19626 

10604 1 1451 12116 12997 17.(794 14877 15579 16383 1X328 10627 

10600 11528 121 19 13000 13795 14878 15580 16385 1X330 19828 

10607 1 15758 12123 13023 13800 14679 155x8 16386 1X332 1*629 

10610 11539 12126 13031 13X02 14X80 15589 16387 18337 19630 

10611 11540 12129 ]:H)7I7 17(804 14X81 15592 16386 18338 19652 

10614 115*3 121:14 13046 171X10 14X82 1559S 16397 18339 19653 

inflIK 11553 121.18 17)049 13X271 J48M3 15597 163*8 18340 19657 

10623 11557 12140 131150 13824 14884 15600 16:199 18341 19660 

10628 11563 12153 13051 13X27 14X85 15601 16444 18342 19662 

1062* 11567 12157 13057 171X30 14887 15603 16447 18343 19663 

1067(0 11568 1215X 171058 13X7)7 I4xf« 15604 16448 18345 19665 

106.11 11569 121113 17(1159 IJX3X 14890 15605 16449 18347 19666 

10644 11570 12168 171060 1.1X40 14691 15606 18450 18348 19667 

10646 11572 12171 13067) 17(842 14X91 15608 16451 18349 19669 

10647 11573 12174 171064 13843 14X97 15609 16453 18731 19673 

10648 11575 12175 17(065 17)844 14904 15611 16455 18779 19675 

1(165(1 11576 121X0 1.-UW6 1:1X47 14909 15627 16475 18X85 1*677 

10805 11614 122H8 13101 13M4X 14*10 15629 16479 18887 19678 

10607 11618 12211 131 INI MOST 14912 J5630 16502 188X9 1*679 

10660 11620 12221 M1UH 11876 1491.1 156.15 16503 18891 19680 

10662 11623 13226 13111 17IX87) 14914 15637 16606 18892 19881 

10664 11624 12227 13112 13893 14915 15642 16533 18893 HMDS 

10682 11626 12226 13113 13X94 14922 15643 16534 18901 1968:1 

106x3 11627 1227(0 1314 1 13X96 14*24 10644 1M53S 1X903 1*684 

1116X4 11629 12270 17)142 17000 14927 15648 1654(1 1X901 19690 

106X6 1167)1 1227(4 13)48 13933 14928 J5605 16542 189J2 1*69* 

10X88 11634 12249 17114* 13*37 14930 15656 16547 18911 19701 

10691 1187(6 12200 171157 13940 14*34 15658 1654H 18*7(0 1*704 

lmOO 11639 12251 171158 13941 14930 15660 16049 18932 19710 

1070M 11643 122X0 13161 13942 14971? 15601 1655*1 18934 19711 

10709 11646 122X2 HITS 1394.1 14938 15667 16551 19147 19717) 

10711 11651 12265 13181 13*44 14*7)9 15MI8 1X552 1*149 1*717 

10712 11652 12289 17)239 13*48 14942 15672 16554 19223 19725 

10713 1165.1 122*3 17(24 1 1394* 14943 157111 16559 19224 19720 

10714 11654 12294 13244 13952 14944 15704 16568 19225 1977(4 

10716 11600 12290 171247 17(9 07) 14946 15707 16569 1*228 19733 

107)8 1 1656 127(02 13251 17(954 14*30 15708 16370 1*231 19742 

10723 11602 12304 13233 13955 14952 15710 16579 1924(1 1*746 

11)725 116671 1278)5 171254 14300 14*56 13711 10587 19242 19751 

10728 11677 12.-6W 13256 14307 14*58 15712 16588 19247) 1*752 

10729 11682 12314 13237 1471111 14959 15721 1659* 19244 19756 

10755 116X6 12313 13262 147)21 14*63 1572:1 166(11 19243 1*758 

JII757 116X7 12321 17126.1 147(24 14*65 15724 16602 19247 19759 

10762 111)91 12023 1326* 147)25 I 497X 15741 1x6071 1*251 1976(1 

10705 11694 12324 17)271 14328 14*61 15742 16605 1H256 19771 

10774 1 1696 12326 KBITS 147(7(0 149X2 15746 10607 1*254 1*774 

111775 1169* 127)27 17)277 14341 149X71 15717 16H1U 1*265 19779 

l((79l 11700 127128 17)278 147M7I 14*86 13748 1IM.1I 1*267 19TH2 

10792 11704 1 271717) 17(2X11 147)44 149XH 15751 16620 19268 19789 

10794 1171)0 1237(4 17(2X1 147(49 14MHI 15753 16621 19272 19790 

10795 1171(8 127138 17(2X5 147(88 14992 15754 16624 19273 1*791 

10796 11709 12347 137178 14372 14MM 10755 16625 19279 1*792 

10797 1171(1 12351 17)380 14374 13090 1575X 16627 1*298 19794 

11)7*9 11712 127)59 171381 14376 I5002 15762 I663U 193U1 1*798 

iriXUll 1 171,1 12362 17)398 14:(77 151111* 15763 16631 1930= 1*806 

10X04 1 1721 127)671 1714(10 14179 15012 15764 1667)2 1*304 1S80H 

11)805 11723 127M4 1:1406 147184 15016 15765 16K63 19005 19814 

1HKII6 11724 12365 13407 141x5 15U17 15801 166S4 19306 19615 

US 127169 13419 147(X6 I5ir22 15822 16665 1*71(17 IWlt» 

17(126 I11X* 15024 15X23 16668 197(13 19828 

111X16 II72M 127)9(1 17(427 147(911 13023 1587H 1666* 19317 1*87(3 

111X22 11729 123*2 17(461 147192 15026 15X7(7 1(9.70 19318 1*846 

10824 11731 1271*3 17(464 1 17193 15=7 15x19 l«W' I9.TJ1 19855 

10826 11752 123*7 17(4971 I44'»1 lSWCS 15X41 16685 1H7KS1 IMPil 

10X27 11766 12.1171 17I49X 141H5 15031 15X51 166XK 19:127 19X62 

69 12416 17(49* 14108 1507(4 15X55 166X9 19328 19865 

7l» 12417 l.lflrtl 1441 1 150715 15673 16691 I*33n 19874 

1IW49 11782 12420 I7I31N 14417 15040 10X90 167*2 1*704 19876 

10*56 117*9 12422 17(521 14419 15046 158*2 167971 19717)5 19879 

17(«!2 14424 15049 15x*3 1(1794 1*7(716 198X0 

171525 14427 150571 15895 16795 197(37 19883 

1715711 14431 IStafci 15X5M 16797 19345 198X5 

10970 11806 12428 13832 1147(4 13067 J5X*9 16X05 197(46 1*8X9 

111*74 11X07 12429 135:171 1417(5 15U6H 15!«l7 16x07 19347 19X92 

10977 1 1809 1247(1 1:15713 IMS* KeW* 15*14 16809 1*356 19897 

111*78 11XU 1247(2 1157Hi 14412 15082 15911. 16X10 1*357 1*898 

10*95 11X16 1247(71 1:157)7 14445 150X6 15917 16x61 1*71X3 19899 

10996 11X27 12441 13538 14446 15:105 13*20 16x66 19368 i**(i5 

10*97 11K(T 124471 17(53* 14447 157)06 15922 llViXx I*t?4 1*90* 

11)9*8 11X38 12444 13541 14449 157817 15926 16KX8 19376 39*12 

10999 11x719 12447 33542 1445)1 15308 15*27 16**6 19379 19914 

1 11102 11X40 1244* 1.(543 14152 157111 15*7.16 1689* 1*384 19915 

11010 11841 12455 13547 14456 15.(12 15*39 16*0,1 193X8 19916 

11046 11X47 12456 17)552 14457 15:113 15*49 16925 1*38* 1*917 

1 104* 11X52 12457 171553 144IW! 157(15 15*50 16*26 1*3*0 1*918 

11056 11X61 12458 171554 I44TS HOIK 15*51 IitftS) 19391 19*19 

1iri«4 11X62 ]24iiO 171658 14477 15317 15*54 lOSOU 1*7)92 1*921 

11065 11X114 12461 17133* 1447x 1531* 15955 1703b 1*395 1*922 

11066 11845 12464 17(562 11487 15322 15*561 17(140 3*3*6 19*25 

1 1072 11669 12170 13567 1448* 157(271 15957 I77UU 19397 19*27 

HOT* 11870 12185 1350* 14494 157)28 15*60 177:13 19407 19928 

11080 11x71 I24XX 13570 144*6 1537(2 15W2 17735 1941 « 19929 

11081 11X78 1248* 17)571 14498 1571.14 15*43 177716 19411 19X31 

110X2 11880 12496 171572 145<M» 157I7H! 15*44 177.TH 19414 1*933 

11083 11881 12497 17(574 14500 157M7 15*67 17740 19416 19937 

1108-1 11882 12501 13583 115lm 15338 15969 17741 1*417 3*939 

11085 11X83 12502 17(5X4 145111 KWCJ9 15*72 17742 19418 19*40 

110X7 I1MM7 12507) 17097 14514 157*40 15974 17743 194271 19941 

11HXK 11X90 12504 17159M 11515 157(41 1599X 17765 19424 39942 

11009 11X95 12506 13599 14523 15342 15*99 17767 19425 19944 

111.91 I1*0| 12509 13X00 14525 15-143 16005 17768 19427 19945 

11(4971 1 1902 1 2511) 13601 14528 15347 16008 177ntf 19431 19947 

11095 II9»3 12516 1.W4VJ l-lKCI 1535:1 16010 1777(1 19440 19949 

11126 11*04 12525 l:UIM 14536 15.154 1G0U 17772 19453 19950 

11131 11910 12526 1784/5 14544 15356 16012 177771 19455 19951 

1 1 138 11*15 12527 13607 14547 15363 16013 17777 19456 19955 

1 1185 11917 12337 13610 145bl 15.TG9 16048 17778 19459 19957 

11186 1 1922 12546 13618 14565 15371] 16060 17779 19466 19*5* 

11187 11927 12550 13619 145(16 15371 16070 17780 19472 19960 

11188 11*28 1=551 17(620 1456X 15381 10072 171X51 19485 19965 

11189 1I93S 12553 17)63= 145x6 157187 14073 17X32 194X7 199(B) 

1119(1 11*37 J27.57 13633 14592 154IM 36083 17833 19490 1997 L 

11191 119471 12505 17(635 14604 15408 160X5 27834 194*1 19975 

11192 11947 12569 13636 14613 15409 16087 17838 1*501 19977 

11197) 11957 12670 1367)7 14617 15413 16069 17907 19502 19976 

111*4 11*60 12571 171643 14619 15414 16093 17*18 1*508 1*963 

11195 11*63 12572 13644 146711 15415 16095 17922 19510 19985 

norm 11*64 12573 13645 14642 17M1M 16098 17957 19511 

11201 117)68 12574 13647 146X7 15420 16097 17958 19513 

1 12071 11*68 12575 13648 14676 15422 161=2 17*5* 19519 

1120* 11970 12578 13651 146X2 15425 16124 17986 195=1 

1130® 11*77 126X1 13667 14 MCI J5427 1612S 17987 19522 

11=10 119X6 125X3 13670 HUM 15430 18126 17989 195=4 

11212 1 19M7 12597 13672 146*4 15437 16127 17991 1*526 

11273 119M* 12601 1.(678 14700 15438 16128 179*2 19527 

11274 119*0 12610 13676 14703 15440 18150 17994 19530 

11285 119*6 1=616 136X4 1470* 1544* 16152 17995 1*531 

11269 1=1101 1262 1 13685 14715 15450 16153 17996 1*532 

11293 12002 12631 136*9 14719 15453 16154 17999 19533 


10X10 II 
10X11 11726 1=1(7 


10*45 lit 
1(1*47 11! 


1II95H 11X011 124271 
11196= 1 IMI1 12424 
111*6* 11X05 12427 


The Debentures specified above are to be redeemed lor the said Mandatory Redemption at 
the Broker Services Department of Citibank, N.A., 111 Wall Street— 5th Floor, New York, 
New York 10043, and the main offices of Citibank, N.A.. in Amsterdam. Frankfurt.'Main, 
London (City Oifice). Milan, Paris. Citibank (Belgium) S.A.. Brussels, or Banque Internationale 
a Luxembourg. Luxembourg, as the Company's paying agents, and will become due and payable 
on June 1 5, 1985 at the redemption price of ICO per cent, of the principal amount thereof. On 
and after such date, interest on the said Debentures will cease to accrue. 

The said Debentures should be presented and surrendered at the offices set forth in the 
preceding paragraph on the said date u-irh all interest coupons maturing subsequent to the 
redemption date. If such coupons are not arrached payment will be made only upon the delivery 
to the Paying Agent of funds in the amount of the unmanned missing coupons. The coupons 
due June ] 5. 1985 should be presented for payment in the usual manner. 

For DOW CORNING OVERSEAS CAPITAL COMPANY N.V. 

By CITIBANK. N.A. 

Mr 17, 1985 Trustee 
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In jthe Ear East, it’s the next best 
thing toyour private jet. 

When you're rushing around the Far East an business, it’s good to know there's an airline with a timetable and a network 
that can reduce the stress of travel to a minimum. 

So while we can’t quite premise the flexibility of having your own aircraft, Cathay Pacific can prtxnise 
the most convenient schedules in the Far East and more flights to, thmugh and ftnm . : : m " 

Hong Kong than any other airline. 

We can also promise a relaxing journey and, what’s even 
i mp o r t an t, a relaxed arrival. 



The Swire Group H9 
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